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THE FARMERS’ LOAN & TRUST 


COMPANY 


Fereign Exchange, Cable Transfers, 
Letters of Credit, Payable threugh- 


eut the world 


The Company is a legal depesitary for 
mencys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 


ether fiduciary capacities. 


Acts as Trustee under Mortgages made 
by Ralroad and other Corporations, and 
as Tramsfer Agent and Registrar ef Stocks 


and Bonds. 


Receives depesits upon Certificates of 
Deposit, or subject to check, and allows 


interest on dally balances. 


Manages Real Estate and lends money 


on bond and mortgage. 


Will act as Agent in the transaction of 
any approved financial business. 
Depositary for Legal Reserves of State 





of New York. 






Cities. 







LONDON PARIS 






Banks and also for moneys of the City 
Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


BERLIN 












Established 1874. 






Baltimere 






John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Cc mdents: 
MIDDENDORF. WILLIAMS & CO., Inc, 










Capital, $1,000,000 
RUEL W. POOR, President 












THE 












ACCOUNTS 








GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 


Surplus, $1,000,000 


AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $80,000,000 


First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


INVITED 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


a nai 
UNITED STATES GQVERNMEN 
MUNICIPAL RAILROA 
BONDS /\‘ 


Univ. oF Mi 
The Natiorgal Park Bank 
of Néw York. - 


Organized 1856. 





Gasitel . nis $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 
Deposits June 23, 1915 . 122,000,000 00 
President 
RICHARD DELAFIELD 


Vice-Presidents 
GILBERT G.THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 

MAURICE H. EWER 
Manager Foreign Department 

GEORGE H. KRETZ 

Assistant Cashiers os 

WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capitai - 2 - $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


4109-111 SOUTH FOURTH STREET 
PHILADELPHIA 















THE LIBERTY 


NATIONAL BANK 


OF NEW YORK‘ 
) 139 BROADWAY 

3 Capital - - $1,000,000.00 
Surpius & Profits $2,900,000.00 





HARRIS, FORBES '& Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Cerner 
NEW YORK 

Act as fiscal agents for muniel- 
tions and 


in Governmeat, m 
pal, railroad and public u 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


William 








EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 





Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 9,7 16,000 
Deposits = - - - - 179,461,000 





| 
i OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED C. ANDREWS, Cashier 
CHARLES OC. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 

M. HADDEN HOWELL, Asst. Cashier 


DIRECTORS 
Henry W. Cannon George F. Baker Jr. 
James J. Hill Francis L. Hine 
' A. Barton Hepburn John J. Mitchell 
Albert H. Wiggin Guy E Tripp 
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Juvestnent Houses and Beamers of Ferrign Exchange 


a 





Jj, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
Ne. 22 Old Broad Street 


Z@ORGAN, HARJES & O©O., PARIS 
31 Boulevard Haussmann 


Securities bought and soki on Commission. 
Fereign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al! 
parts of th 


e world. 

Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Bosten & Balt. Stock Exch. 


Buy and sell first-class In- 
veneer — on com- Investment 


accounts 

















— , Bankers, Corpera- 
done. and I ina Securities 
@rafte drawn ts In the United 


abroad on all poin 
apd Canacia; and @ drafts drawn in the United 
en eountries, including South Africa. 
NA NAL CHEQUES. 
CERTIFICATES OF DEPOSIT 


Buy and sell Bills of Exchange 
Letters pein make cable transfers on al) 
ts. 
Weovelers’ Credits, available in 


Issue Commercial and 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





Charles Ames 
James G. Wallace 


T. Suffern Tailer 
Grenville Kane 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Depesits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Poreign Exchange, Letters of Credit 





Kean, Taylor & Co, 


_——. 


Investment Securities 





134 So. La Salle St. 
CHICAGO 


5 Nassau Street 
NEW YORK 





‘John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


+ Orders executed for all Investment Securities. 
Act Act @ sce acqts of Corporations and negotiate and 


Bille ef ya 7h Transfers, 


on 
Unien of London & Smiths Bank, Limited, 
Lenden. 


Messrs. Maliet Freres & Cie, Paris, 


Nacional de Mexico, 
And fits Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
‘Members New York Stock Exchange. 

Agents and Correspondents of the 

Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and ro Paras 


Transt to EUROPE, Cuba, and 
ae ea Woot Indies, Mexico ad | California. 


xecu ders for the qeschase and sale of 
. has Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. ‘Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Steck Bank. 
Limited. 
Paste, | Bankers--Banaue Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital . . $1 :000,000 
Surplus earned 600,000 

t Id. Cable 
qeasstens,. "Gommeciat aad travers Letter © 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. VY. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Schulz & Ruckgaber 


25 William Street, - « « 7 New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Pratiins & Goschen, London. 
ohn Berenberg-Gossler & Co., Hamburg. 
ard, Meyer-Borel & Cle., Paris. 


see Bank Fillale der Dresdner Bank, 


reuse Commercial and Travelers’ Credits. 
Buy and Sell. Bills of Exchange. 
Cable Transfers & In 


vestnent Seouzitie 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmand aco, 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Stree 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 








H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 











- 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston 


Established 1888 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


Long Dock RR. (Erie) 
Ist Mtge. 6% Bonds 


LUDWIG & CRANE 


61 Broadway 
NEW YORK 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranoh and 
Confidential Negotiations, nvestigation s 
Sett 
asia —o seaases of Property. 


Canada, Mexice 
BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


1 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 23080. LaSalle St. 
NEW YORK 





30 State St. 
BOSTON 





Wn. A. Read & Co. 


Investment Securities 








NASSAU AND CEDAR STREETS 

















Chicago | 


CHICAGO | 


| 


NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK i 
CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 








Wm. Goadby Loew Geo. C. Warren Jr. 


LOEW & CO. 


2 Wall Street 
| New York 
| 


} 
| 

! 

| 

| 


! 


Members New York Stock Exchange 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST., ST. LOUIS, MO. 


P. J. Goodhart & Co. 
Bank and Trest Co. Stocks 


Members of New York Stock Exchange 











96 BROADWAY 
NEW YORK 





326 WALNUT ST. | 
CINCINNATI, OHIO 





2852 § Membdors Now York Stock Brehange 19144 


_ Jas. B. Colgate & Co. | 
INVESTMENT BONDS __ 
‘8% Wall Street, - - New York 


| 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST. 
BOSTON 





N. W. Halsey & Co. 


| Government, Municipal, Railroad 


and Public Utility Bonds 
Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Perry, Coffin & Burr 
Boston New York 
60 State St. 55 Wall St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


\ Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Applicatian. 





| ~ Wabash-Pittsburgh Terminal Rwy. 





HARPER ’& TURNER. 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BRQAD 
PHILADELPHIA 
Members Philadelphia Stock Exehange 


| 


First Mortgage Bonds and Ctfs. 
TO HOLDERS 
NOT IN FAVOR OF PRESENT 
Reorganization Plan 


Communicate with 


CHARLES FEARON & CO. 


| No. 388 CHESTNUT ST., PHILADELPHIA 
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DEUTSCHE BANK 
BERLIN, W. 





CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12lg, 12!2, 12lg, 12l2, 12!2, 10% 


BRANCHES: 


la Chapelle, Agsebure, Beemen, Bor Socneeein Cums, 
Bieieteld, Bocholt, remen, a go 
Coblenz, Cologne, ~ ostennb-Molneln, Soh 
feld. Cronenberg, Darmsta Dresden, Duseeldor, “Elon. 
fefd, Frankfort-on-M., M.-Gladbach, n, Hamburg, 
Hamm anau, Leipsic, Meissen, wanigh eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Troves, Wiesbad en 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPITAL ______- $7, 143,000 
(M 30,000,000) 


RESERVE .....- $2,302,400 
(M 9,670,000) 


BERLI N, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendes, | Rosario de SantaFé, Tucuman. 


HEAD OFFICE : 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, !quique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: —” Rio de Janeiro, Santos, Sao 
aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-O. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 





8 $ 71 428 571 
AM 300 000 000 


CAPITAL . 
RESERVE . about $ 28571428 
rund / 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F,. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.--.------------------M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA 





BANK FUR CHILE UND 
DEUTSCHLAND 





D 
ALE- 
ORURO. 


Livia (BANOO DE CHILE Y 


CAPITAL... -- ---.---------- --M. 10,000,000 00 
_BOLIVIANA) , 


BRANCHES IN CHILE 
FOO wit CHILE Y ALEMANIA), ANTOFA- 
ais ON, SANTIAGO 
va ALPARATSO VICTORIA; 
PANTA 
LONDON ON AGENTS: 
DIRECTION NTO-GESELL- 
SOHAPT. $3 33 COR . B. O. 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized en same cena $10,008,008 
MUBSCTIDCG . . ~~. 22 eee ’ * 

Paid-Up-.......---.2-2.. 4,250,060 

Reserve Fund--..-...... --. 4,000,000 


$5==£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed fer money 
on deposit are as follows: 

At Call 34% Per Cent. 

At 3 to 7 Oays’ Notice, 344 Per Cent. 

The Company discounts approved bank and 

mercantile acceptances, receives money on de- 

aie an rates © vertised from time to time, and 

grants loans on approved negotiable securities. 
CHRISTOPHER R. NUGENT, Manager. 


a 





Anglo-Austrian Bank 


Established 1864. 





ID UP...----------- $20,000,008 
CAPITAL PAY DOM 6 ; 
RESERVE FUND......-.-..------ $46,000,008 


(1130 Million — 
Head Office in Vienna: | 


London Office: 81 ee a Street E- é: 


B hes in Aystria-Hungary: 
ranc 


Aussig, 
Czernowitz, Eger. } Falkenan. Bruan, Brox, Bo et 
Gumunad, Innsbru Johannisbad 


Karbitz, . a * Karolinenthal, Klattau, 
Korneuburg, ° panes. 
Marien wat rae: 


Senge 
‘ seg atop reaches 
BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital $31.200,000 
TET sacevccccovddibailninidensdens .+-. 11,640,000 
London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
pence BRANCHES IN ITALY: 
ALESSANDRIA, AN 
BERGAMO,  BIELLA, BOLOGNAS A, 
BUSsTO ARSIZIO, CAGLIARI, CALTAN ISSETTA, 
CANELLI, CaRRARA, CATANIA, COMO, CREMONA, 
FERRARA, FLORENCE, GENOA, IVREA, LECC 
LECCO, LEGHORN, LUCCA, MESSINA, MESTRE, 
NAPLES, NOVARA, ' ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO "EMILIA, ROME, 
SALUZZO, SANT, AGNELLO, SAMPIER Ay 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
SIRACUSA, TERMINI IMERESE, TRAPAN 
TREVISO, TURIN, UDINE, VENICE, VERONA, 


VICENZA. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
Buenos Ayres, Rio de Janeiro ,SanPaulo,Santos,&e, 
Societa Commerciale d'Oriente, Tripoli. 





B 
BRESCI 





Swiss Bankverein 
Sch weizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch .--..-..-il1 kegent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, - Frs.27,750,000 





The National Discount 
Company, Limited 


-) CORNHILL, zs es ss LONDON, é. Cc. 
Cable Address—Natdis, London. 
Subscribed Capital. ...-...-..-.--.. --$21,166,625 
Paid-up Capital.............-.-.-- 4,233,326 | 
Reserve Fund. -.-......---.-------- 2,525,000 
($5=—£1 STERLING.) 
that the 


NOTICE IS HEREBY GIVEN 
RATES OF INTEREST allowed for money 
on deposit are.as follows: 


At Call 34% Per Cent Per Annum. 


"| At 3 to 7 or 14 Days’ Notice, 334 Por Cent. — 
Approved gt ane mercantile bills discounted. 


at rates advertised 


M 
oney received periods upon | 


— time to time 


@ and for fixed 
“Pirans cuted on ant on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





Paid up Cavital Pntileda cect wbh at cines $17,800, 000 
Reserve Fund-_-_...-.-.---.------. 12,750,000 
Reserve Liability of Proprietors... 17,500,000 

$47,750,000 


Aggregate Assets 31st March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 


346 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
ome), and London. 

The Bank transacts every description of 
Australian Banking Business 

Wool and other Produce Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated ieee 


Conital,— 
and Issued 
Poko vital £2,000,000| To ——— 
os ther £5.00. 000 

rs.... £4,000,000 


Reserve Liabliity of Proprie 


Total Capital and Reserves...... 
The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES 21 in QUEEN 
14 in SOUTH AUSTRALIA in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZBALAND and 1  Bhanek in PAPUA (BRITISE 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Man A.C. we. 
Assistant -J.EF E ssame. 


BANK OF HAVANA 


76 CUBA STREET 








CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrech |New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business 


Capital. $1,000,000 





t} Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 


MEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Drohebyez, 
Friedek-Mistek, Graz, Innsbruek, 
Jigerndorf, Klagenfurt, Krakau, Lem 


berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Péi- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, "Wr. Neus 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) ....$15,000,000 
Reserve ue Gold... aa 





In Silver.. 18,000,000 
Reserve Liabilities of Proprietors. ......... 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDTA 


WADE GARD'NER; Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ™xtw'Yore 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
bu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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ees 


Canadian 





Canadian 
Mabicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
B © 


Toronto Saiabicitens, 
14 Cornhill. London, E.C. 








Canadian | 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 


Members Montreal Stock Exchange 





Our Monthly Review | 
of Canadian Condi- 


tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. | 








Foreign | 


NATIONAL BANK. 
OF CUBA 


— Surplus and 
divided Profits - {$6,860,455 43 | 


HEAD OFFICE—HAVANA | 
OBISPO & CUBA STREETS 





9p ~ 
84G Havana 
226 Monte 8t. Desire Cegpines) Havana 


Produce 
234 Jesus del agate ¢ St. s. (ooctainn To Toyo). Havang 


we” a 
Matanzas, Seanine. 
Manazanilio Santo Domingo, 
Sagua la Grande, Guines, 
Pinar del Rio, Gibara, 
S iis Geamaheces, 
Santa Clara, Remedios, . 

Spiritus Guanajey, 

° Guira ’ elena, 

Cruces, Rodas, 7 
Ciego de avila, Sur. 


Coneolacion d 
NEW YORK AGENCY—1 WALL ST. 
Collections a Spe Specialty. 
Sele Depositary for Funds of the Republic of 
Members American Bankers’ Association 
Cable Address——-Banconac 


| 
| 


adadoa H. Muller & Son 


AUCTIONEERS | 


Office, No. 55 WILLIAM STREET | 
Cerner Pine Street 


Regular Weekly Sales 
P 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid.up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED. PROFITS, 1,252,864 


Head Office—Montreal 
H. V. MEREDITH, President 
Sir PF. Williams-Tayler, LL.D., Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


% t EESDEN. 

J. T. MOLINEUX, 
and Continental Exchange 

ee ori, ER Commercial and Trav- 


B 
and 4 
elers’ Credits, available in any of the 
fesue drafte om and make collections at 


some 





all points in 


| London Offices, 47 Threadneedle St., E. C. 


9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Tneorpecated b opal Charter in 1840 
New ork Agenoy opened 1 1843 


faléae pital ..... ...... -.£1,000,000 


agama £620,000 
Head Office: 
5 Gracechurch Street, London, E. O. 
W: 
New ork OMce: RI all Street, 
P. C. HARRISON 
Duy ond 5988 eames ond Contipanant 


yor the ‘world word. Be ks 
eee ace ee n Lopdres 7 Mexico, d 
C. MEREDITH & CO... 
LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 














|O. Meredith, President C.B. Gordon, Vice-Pres. | 
1O. B. Hosmer, Wm. McMaster, 

iD. Cc. Macarow, Rersets McLennan, 
\A.B re B. MacDougall, 
I.5.8 . Holt. 

A. P. B. Williams, Sec. J. M. Mackie, Treasurer.’ 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 


Government, Municipal 
and Corporation Bonds 
Domuraon SecuRIniEs 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON ENG 








Financial 





F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 





Commercial and 





BRITISH HONDURAS 
GUIANA, Georgetown 


‘CANADIAN SECURITIES 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.-.-..-.--.------- $15,000,008 
REST 

NEW YORE OFFICE: 
16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental 
AS = able Transfers. ” Collections made at 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exches business of ae 
scription Cansacted ith Canada. mayne 





LONDON OFFICE—2 Lombard Street, B. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of Engiand, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 





Head Office, Halifax, N. S. 
General Manager’ s Office, Toronto, Ont. 
‘hou anada, Newfi 


490 branches throug 

ba, Jamaica, Porto Rico, and im Boston, Chi 

cago and New Y Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian posnee & vere 
negotiated or collected by our 
United States. Gorrempondunes solicited. 


New York Agency, 48 Wall Street, 
. Patterson, Agent. 


o respondent London Joint Stock Bank,Ltd 


ae Scot ~ ents} Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid ran cn aadeil $11,560,900 
Reserve Funds------.- $13,174,000 


Head Office___. Montreal 
| SIR HERBERT S. HOLT. E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


ad NEWFOUND we rte OF CAN- 
a ND;in HAVANA and 
oA PORTO RICO and 
REPUBLIC. in BAHAMAS, Nas- 

DOS, Bri wn; JAMAICA, Kim 
| ‘Some TRINIDAD, Port of d Ben Fersanno 
Belives BRITISH 


is New am. 
LONDON ety ar pa Buildings. 
Princes S -C. 


New York fzenae 





or. SS itiataae & Cedar Sts. 
ORHEES, Agent. 








Government and Municipal Bonds, 
Corporation Bonds and 

Preferred Stocks, : 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 


Boston 
52 Broadway : 


50 Congress St. 


N. B. Stark & Company : 
MONTREAL | 


Murray, Mather & Co. 
TORONTO 





Canadian 
Government & Municipal 
Bonds 


A. E. AMES & CO. 


TORONTO, CANADA 


Investment Bankers 


Established 1889 
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Wankers & Brokers eutse Pew Perk 





ST. LOUIS 





A.G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST . 





William R. Compton 
Co. 


Merchants-Laclede Bldg., ST. LOUIS 
411 West Monree Street, CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


Circulars and List on Application 








GRAND RAPIDS 


PITTSCURGH 


Donner, Childs & Woods 
Members New York Steck Exchange, Pitesburgh 
Steck Excheago, Obicage Beard of Trade. 

INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


PITTS. McK. & CONNELLSV. RY. 5s 
due 1931. 


OHIO FUEL SUPPLY DEB. 6s 
due 1927. 


HP Tayler & Co. 


NEW YORK PITTSSURGH BUFFALO 








Quotatiens and Information Furnished on 
PITTSBURGH SECURITIES 
BALLARD & McCONNEL 
Members Ptttsburgh Stock Exchange 
Commonwealth Bidg.. PITTSBURGH. PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hepper H. S. Nepper 
Member Phila. Steck Ex. Member Phila. Steck Ex 


oT Re rnem 


a 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
6@ Broadway 

PARIS, 224 Rue de Rivoli 


INVESTMENTS 








The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 





MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE 
Bonds 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 














~ JNO. L. NORTON 
Local Stocks and Bonds. 


PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 








Richardson & Clark 


Established 1893 
11 Exchange Street, Previdence, R. I. 





Dealers in 
Bends, Stecks and Lecal Securities. 


— 
——— 











SOSTON 





PINGREE & CO. 


19 Cengress St., Beston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 6s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 














BUFFALO 








BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


$14 Ellicott Square Buffalo, N. Y. 











MOBILE _ 





At en 


MACARTNEY & SCH LEY 
STOCKS AND BONDS 


MOBILE, ALABAMA 











AUSTIN 


FULMORE & ARLITT 


efter direct to investors at 
attractive figures 


City, County, School District 


























We a tiate entire issues and purchase 86 Madison Avenue and Reed District Bonds. 
Public oe properties of well- MEMPHIS, - e - TENN. /| BOX 961 AUSTIN, TEXAS 
shed earnings. 
NASHVILLE ast Awavsra 
KANSAS CITY, MO. $80,060 Albany Ga., 5s, due 1945 
HENR V em R AZ E R : Assessed Values, $6,269,000 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Nat’! Bank Bidg., KANSAS CITY 








MILWAUKEE 


EDGAR, RICKER & CO. 


INVESTMENT SECURITIES 


Wiscensin Cerporatien Issues 
WELLS BLDG. MILWAUKEE 











Seuthern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








CIRMINGHAM 





| OTTO MaRX & Co. 
SANKERS 


Birmingham, Ala. 
Seuthern Investment Securities 








Population, 12,000 


JOHN W. DICKEY 
AUGUSTA, GA. 


LOUISVILLE 


J. J.B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 














Correspondents: WALKER BROS 71 B’wa.y N.Y. 
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Bankers an’ Brokers eutsiee Pew Perk 








CHICAGO 


EBAU ly 
A Nanda S 


© anD TRUSTCOmPany © 
Southeast Corner La Salle and Madison Sts., 
CHICAGO 





Capital and Surpius, $1,850,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 

Write for Bond Ctrcular C.25. 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones { Qptomattc s80-428 





Jehn Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
New York Stock Exchange 
New Yerk Cetten Exchance, 
New York Coffee 


Cc 
Members ner York aw ody ~~ 


Chicago 

Minn. Chamber of Commerce 

St. Louis Merchants’ Exchange. 
Municipal and 


Cerperation BONDS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


W. Cor. Monroe & La Salle Sts., Chicage | 








Ss. 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 


NEW YORK CHICAGO 





3 NASSAU ST, FIRST NAT. BANK BLDG, 





LOS ANGELES 





—_—— 


‘Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substaatial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


&. LOS ANGELES SAN FRANCISCO 





SAINT PAUL 





Edwin White 
W. 8. Grubbs 


R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Sevings Benk Bldg., St. Paul 
F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONOS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building, ST. PAUL, MINN. 











EAPC 


‘WELLS & DICKEY CO. 


phe Pag MINN, 


“Gacenais Necthweet Hunicipal Bends. 
FES en 

















INDIANAPOLIS 


|NEW YORK 





| 


SAN FRANCISCO 


WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San F an. & San Jo q. Val. 58, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Steck Exchange 
San Fraacisco Steck and Bond Exchange 
Dtrect Prieate Wire New York io San Francisco 
60 Broadway 242 Montgomery St. 
SAN PRANCISCO 


Cable Address: ‘* Byrnell.”’ 








Quotations and Information Furnished en 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
41 = Aa mene 8 EB any - 
@ 
ontgomery an 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzeg & Glazier 
24 Bread St., New York 
Members ef the 482 CALIFORNIA ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Framcisco Stock and Bond Exchange 
Mills Building 


SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8S. F. Stock and Bond Exchange 
429 Califernia St., SAN PRANCISCO 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapelis 


NEWTON TODD 


Lecal Securities and 
Indiana Cerperation Bends & Stocks 

















_CINCINNATE 


FIELD, RICHARDS & CO. 


{Municipal 
Bonds *\ Corporation 


CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
OHIO 


CINCINNATI 


CHICAGO | 
| 340 Sansome St. 


| Sherman R. Hall 
Fletcher Amer. Bank Bidg., INDIANAPOLIS | 





G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 
SAN FRANCISCO 








PORTLAND ORE. 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








C. Hunt Lewi 
HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE. 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New Yerk Securities 
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Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York and Chicage Stock Exchanges 


30 BROAD STREET, NEW YORK 


Central Branch Ry. 4s,"due 1919 and 1948 
Cincinnati Hamilton’&{Dayton—All Issues 
Continental Coal 5s 


WE DEAL IN 


Evansville & Terre Haute Issues 
Fort Street Union Depot 4s 
Keokuk & Des Moines 5s 


Mason City & Fort Dodge 4s 
Minneapolis & St. Louis 5s 
Ogdensburg & Lake Champlain 4s 
St. Paul Minneapolis & Manitoba 414s 
Toledo Terminal Railroad 414s 
Verdigris Valley Independence & Western 5s 
Waterloo Cedar Falls & Northern 5s 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 
High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





Alabama State 4s 

New Orleans Mobile’& Ch. 5s, ’60 
Mobile Light & Railway 5s 
Standard Oil of New Jersey 
Lake Torpedo Boat 


Douglas, Fenwick & Co. 


4220 John 34 WALL ST. 








Legal Investments for Savings Banks in 
New York, Connecticut and Other States 


$1,000,000 CINCINNATI 


41% Per Cent 4% 
Maturing 1955 


Price very attractive 





Seasongood & Mayer 
Ingalls Building, 
CINCINNATI 





WOOD, STRUTHERS & Cc 
37 Wall Street 
NEW YORK 


Scioto Val. & New Eng. 4s, 1989 


, Grand Rap. & Ind. 4s, 1941 


C. B. & Q., Ill. Div. 3%s, 1949 
Cleve. Akron & Col. 5s, 1927 

Ill. Cent Coll. Trust 4s, 1953 
Chic. & N. West. Deb. 5s, 1921-’33 





INVESTMENT BONDS 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 





WE WILL BUY 
HIGH GRADE BONDS 
MATURING 1915 AND 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street. PHILADELPHIA 





We desire to Buy 


KANSAS MUNICIPAL BONDS 
FIDELITY TRUST CO. 


Kansas City, Mo. 











&§ NASSAU STREET 


Chicago & Erie 5s____- 
Kansas City Southern 


Illinois Central 4s 





GARTENLAUB & CO. 


New York Connecting Ry. 4's 
Atchison, Calif.-Ariz. 414s 
C. M. & St. P. General 4s 
B. & O. Prior Lien 34s 


Norfolk & Western Div. 4s 


TEL. RECTOR 9440 


ee a ee 











We offer subject to sale 


$25,000 
City of Sheffield, Ala., 


Refunding Fours 
Dated July 1, 1912 Due July 1, 1920 


To Net 614% 


future is predicted for Shef- 
s suet. . Gov't has appro- 

or iminary surveys on a 
ig water power located : at City limits which U. 8. 
Gov't engineers have reported largest this side 
one River inciuding that at Niagara 
Falls and capable of 680,000 h. p. development. 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 


Canadian Car & Foundry Co., Ltd. 


Common Stock 
7% Cum. Prefd. Stock 
ist Mtge. 6% Bonds 





SUTRO BROS. & CO. 


«4 PINE ST., NEW YORE 
Members of New York Stock Exchange 





Porto Rican-Amer. Tob. Co. 
Mo. Kan. & Texas 5% Notes 
United Rys. of St. L. 4s, 1934 


NEWBORG & CO. 


Sembers New York Steck Exchanges. 
60 BROADWAY, N. Y. 


Telephone 6390 Kector. 
PRIVATE WIRE TO ST. LOUIS 





We offer 


Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
$4 Pine Street, 
NEW YORK. 


We Offer 


N. Y. Central Lines Equip. 4s, 1920-22 
Chic. St. Louis & N. O. Equip. 5s, 1917-18 
Buffalo Roch. & Pitts. Equip. 4s, 1921 
Delaware & Hudson Equip. 4s, 1922 

c. Cc. C. & St. Louis Equip. 5s, 1924-26 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street. N. Y. Tel. Cort. 632 


HUDSON COUNTY, N. J., 


4%% Bonds 
Prices to net 4.374% 
Circular on Request. 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 




















HIGH-GRADE 
PUBLIC UTILITY BONDS 


SLATTERY & CO. 


40 Exchange Place 
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Current Bond Inquiries 








Internat’! Agricultural 5s 

U. S. Finishing Com. 

Dayton Power & Ltg. Com.&Pfd. 
Conn. Ry. Lighting & Power 
American Brass Co. 


HOTCHKIN & CO. 


63 Seate St.. BOSTON 14 Pine St.. NEW YORE 
Boston Tel. Main 460 New York Tet. John 4161 


Direct Private Telephone Between 
New York and Boston 





Amer. Pub. Utilities Co. Securities 
Amer. Gas Co. Coll. Tr. 5s & 6s 
Ontario Power First 5s, due 1943 
Rome Gas, El. Lt. & Pow. 5s, 1931 
Quincy Gas & Elec. Co. 5s, due 1929 


‘BIOREN & CO, 


314 Chestnut Street 
PHILADELPHIA 





' The Hanchett Bond Co. 


CANTON, OHIO, 4%s 


due 1954 
May owe registered 
PRICE TO NET 4.32% 
Legal Investment 
N. Y., Mass. and Conn. Savings Banks 


C, E, DENISON & CO, 


BOSTON and CLEVELAND. 


Short-Time Municipal 
6s 


AT PAR 


Security Unconditionally Guaranteed by 
City of St. Petersburg; Florida 


Due annually one to five years 
July list on request 








39 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 


City of Reno, Nevada, 


Sewer 5s 
Due 1934 
List of Municipal Bonds on request 





Atlas Powder 





Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


Du Pont Powder 


Hercules Powder 





-Georgia & Alabama 5s, 1945 

) Src ont apa: Coon tae 
orida Cent. en. Cons. 

GWYNNE BROTHERS vs . 


Petersburg RR. Class “B” 6s, 1926 
| 26 Broad St., N. Y. Phone 3232 Broad. 


| BAKER, WATTS & CO. 


Calvert and German Streets 
| BALTIMORE, 


j Members of Baltimore Stock Exchange. 
Pacific Gas & Electric common 

| American Light & Tractioncommon| [Lehigh Valley Gen. Cons. 4s 
Cities Service preferred Jamestown Franklin & Clearf. 4s 
| Utah Securities Illinois Central Equipments 
‘Denver Gas & Electric 6% Erie Railroad Equipments 








Notes 


| BOUGHT—SOLD—QUOTED 
| 


Williams. Dunbar& Coleman 


60 Wall St. "PhoneS980 Hanover New York 





GEO. S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 


Ww. N. COLER & CO. 


43 Cedar Street | 
NEW YORK CITY 


| 
INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% | 





Massachusetts Tax-Free 
Investments 


BURGESS,LANG&CO, 


BOSTON. INVESTMENTS NEW YORK 
60 State St 55 Wall St. 





Atlantic National Bank 
Lawyers Mortgage Company 
Mortgage Bond Company 





FRANK J. M. DILLON 
2 Wall St.,N.Y. Tel. 2840 Reotor. 


New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, WN. 4. 
Tel. 3260-8251 Mulberry 








Tax Exempt 
Guaranteed Stocks 


BZoseph GMalker & Sous 


Members New York Stock Exchange 
*1 Broadway New York 





Private Wire to Philadelphia 





So. Ry., St. L. Div. Ist 4s, 1951 
Pine Bluff & West. ist 5s, 1923 
Missouri Pacific 3rd 4s, 1938 
Gulf & Ship Isl. ist & ref. 5s, 1952 
Det. & Tol. Sh. Line ist 4s, 1953 
WOLFF & STANLEY 
27 William Street, New York 
Telephone 6557 Broad 


WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. 1st 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


Rochester Ry. & Let. 5s, 1954 
Louisv. Gas & Elec. 6% bonds & notes 
Carolina Power & Light 5s, 1938 
Cuban Internal 5s 

Utah Gas & Coke 5s, 1936 

Va. Ry. & Power 5s, 1934 


MILLER & COMPANY 


Members New York and Chicago Stock 


Exchanges 
39 B’way ‘Phone 8020 Rector New York 








Republic Iron & Steel 
Ist 5s, due 1940 


Descriptive booklet on request 





Utah Light & Power 4s, 1930 

American Gas & Electric 6s 

Carolina Pow. & Lt. Pfd. & Com. 
Stock 

Utah Securities Corp. common 


H. L. NASON & CO. 
55 Congress &., BOSTON, MASS. 


Knanth-Nachod & Kuhue 


15 Wiliam St., New York 











N. Y. Gas Elect. Light Ht. & Power 5s 
West Shore 4s, Registered 
Chic. & East. Illinois 6% Receivers’ Ctfs., 1916 
N. Y. & Greenwood Lake 5s 
Columbus & Ninth Ave. 5s 
Macon Dublin & Savannah 5s 
Knickerbocker Ice 5s 
American Lithographing 5s 
Delaware & Hudson Refundg. 4s 
Southern Ry., St. Louis 4s 
Denver & Rio Grande 4s 
Atchison—East. Oklahoma 4s 
L. & N., St. Louis 6s 


SAM’L GOLDSCHMIDT 


’Phones 5380 1-2-3 Broad 25 Broad Street 
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Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital Issued 
$10,000,000 00 $5,021,875 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
G. W. ROBERTSON, Vice-President 
J. C. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadelphia 

HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 

S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O 




















MELLON NATIONAL BANK 





PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 23, 1915 
RESOURCES 
Loans and Investment Securities__........-- $47,524,885 33 
ne madenbiooweoniil 34 02 
ro tibismediedeecwiombll 11,371,049 36 
a lll 5,219,429 84 
$64,115,398 55 
LIABILITIES 


ET ch de Md been cc ccutebecaccouan $6,000,000 00 
Surplus and Undivided Profits____...._.____- 2,869,563 85 
Reserved for Depreciation, &c____........-_-- 237,777 43 
Circulating Notes............................ 3,500,000 00 
SE lic cid hans Ste dbdwnccouncencocsseell 51,508,057 27 


$64,115,398 55 























Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicago 
PHILADELPHIs BUFFALO BOSTON BALTIMORE LONDON 




















WE OWN AND OFFER SUBJECT TO PRIOR SALE 


$25,000 OKTIBBEHA COUNTY, MISS., Supervisors District No. 1, 


54%% ROAD BONDS 
Dated Feb. 1, 1915. Due Serially 1925 to 1934 inclusive. 
Semi-annual interest payable February Ist & August ist. 
Principal and Interest payable at the Chase National Bank, New York. 
Denominations $500. 
FINANCIAL STATEMENT. 
Botimated Gree PR CRLAT THD CRRMS Rp. eds yo Sho. 5 See eer $4,000,000 00 
Assessed Value Taxable property, eee 1,602,840 00 
ee nD ee nnnccccacccccanesoeden 
Population (about) 5,000 
Legality Approved by Millon, Thomson & Clay, New York City. 
Exempt from Federal Income Tax. 
PRICE 101 AND INTEREST. 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established Bdth th 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,060 
71 BROADWAY, NEW YORK 





Southw. Coal & Impt. Co. 6s 
Knoxville & Ohio Ist 6s 
Northwestern Union 7s 

Del. & Hud.—Penn. Div.|7s 
Texas Central Ist 5s 


MEGARGEL & CO. 
35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Ebtiedelphia and 
Chicago Stock xchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 











1612 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK ' 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AMKNLC 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Bailr & Telegraph Co. Stocks. 





J.S. Farlee H.L. Finch W S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGER 
Brokers and Dealers in 


IY VESTMENT SECURITIES 











66 BROADWAY, NEW YORK 





car te Ne RR I TNS 2 ON 


AUG. 21 1915.) 
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CANADIAN PACIFIC RAILWAY COMPANY 


Dividend No. 77. 


At a meeting of the Board of Directors held to- 
» & dividend of two and one-half per cent on 
Common Stock ended 30th 


for the quarter 
June last, being at the rate of seven per cent 
per annum from revenue and three per cent per 
annum Special ge & , Was de- 
clared e on ist October next, to Share- 
holders Se eeed ak Uke adatom. aiee nae te 
Mon New York, and London, at 1 p. m. 


treal 
on the 2ist of August. 
nee CONE WHE US receHeNNS on the 7th October 


""FE notes ob tlie Shinai 


W. R. BAKER, Secretary. 
Montreal, Aug. 9, 1915. 


CHICAGO "GREAT WESTERN RAILROAD 
First Mortgage 80-' 50-Year 4% Gold Bonds. 


1, 1915, 
the M 2 80-Year 4% gold bonds of 


and, after, September gts. the offlen: at 


P Mons 3 23 Wall Street, New York. 
J.  COYKENDALIS Treasurer. 
sat: August 12, 1915. 


REPUBLIC JBON. SSRELS COMPANY. 





held 
16th, 1915, the lar 'y divid of 
1%%_on_ the ‘erred Nock. was d 

payable October ist 1915 to’ stockholders of 
cecord ber 15th, 5. pe there was also 
an an extra dividend of i“ of AR A on a 


of the ula’ payable Oct 
pnw aE, lst, 1915, payable October is sel? 
olders record September 15th, 1915. 


RICHAR JONES, JR., Secretary. 


HOMESTAKE MINING COMPANY. 
August 3rd, 1915. 
DIVIDEND NO. 490. 

The Board of Directors has to-day declared a 
monthly dividend of sixty-five (65) cents per share, 
payable August 25th, 1915. to stockholders of 
| ae at the close of business A t 20th, 1915. 
Columbia Trust Com- 


b 7 
FRED CLARK, Secretary. 


OPREFERRED STOCK DIVIDEND NO. B5. 
this Company, 


aoe 








pe on the eet Rh be send 
payable oo. as | to stockholders 
of record lst i5. 


close 
ce at 3 P.M open Sep- 
Sanuber 18t Neth tol. at jo A. Mi. Ghee mailed: 


OVE, Treasurer. 


MERGENTHALER LINOTYPE CO. 
New York, August 17, 1915. 
A regular quarterly dividend of 2% cent 
>, the pep ge stock of Mergenthaler 
Compony, wit be paid on crore 30, ew he 
ers of record as they 
aes of business i September a 915. ** The 
transfer 


books will not be 
FRED’E J. WARBURTON, Treasurer. 








Office 
FEDERAL BINING & SMELTING COMPANY. 
2 Broadway, New York, August $: 1915. 
A dividend of ONE. PER CENT (1%) on the 
Preferred Stock of this Company has ‘day been 
declared, payable September 15th, 1915, to stock- 
holders of record at the close of business on August 


; F. R. FORAKER, Ass’t. Secretary. 
For other dividends see page xvi. 


T tuantial 


REVISED TO DATE 
12TH EDITION 


of our descriptive BOOKLET on Standard Oil 
"9 > will be ready for distribution within 
a few 














In view of recent increases in patone Sur erste 
oil and refined 1 Beoducts, resulting in a general’! 
spprovenes’ the market for oil fneurition, 

booklet outlining the position of the various 
po Oil Com we and setting forth their 
icular interest to investors 


“STANDARD 
re) 
MAILED 
FREE l 


UPON 
REQUEST 


L 


ISSUES 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 


READJUSTMENT OF CAPITAL AND DEBT 
The Missouri Pacific Railway Company 


St. Louis, Iron Mountain & Southern Railway Company 


In view of ae pooossdiinge talees oe Oa Oe eee ot 
the time for the deposit of the » ee 





eaves for the above-named Com 


th the D taries named 
subject to the Plan and en ermine dated - Suly : ols has extended to and in in~ 
clu October 15, 1915. yo tt as to advances by the Deposi coupons mae 


turing September Ist will be made shortly. 


DEPOSITARIES. 
For Capital Stock of The Missouri Pacific Railway Company. 
CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, New York City. 





For The Missouri Pacific Railway Company’s Forty-Year Four Per Cent Gold Loan Bonds, 
due March 1, 1945. 
BANKERS TRUST COMPANY, 16 Wail Street, New York City. 





For The Missouri Pacific Railway Com- The Central Branch Railway Company’s 
Ppany’s First Mortgage Four Per Cent Gold Bonds, 
Five Per Cent First and Refunding Mortgage due February 1, 1919. 
—_ Gold Bonds, due September 1, The Central Branch Union Pacific Railway 
z Company’s First Mortgage Four Per Cent 
SS ae jane. oe See Ces Gold Bonds, due June 1, 1948. 


Trust Five Per Cent Bonds, due January 1, The Leroy & Caney Valley Air Line Railroad 
1917, Company’s Five Per Cent First Mortgage 

First Collateral Mortgage Five Per Cent Bonds, due Juiy 1, 1926. 
Bonds, due August 1, 1920, and 

Lexington Division Five Per Cent First Mort- The Kansas City Northwestern Railroad 
gage Bonds, due August 1, 1920. Company’s First Mortgage Five Per Cent 

St. Louis Iron Mountain & Southern Railway Gold Bonds, Series A, due January 1, 1933. 

Company’s First and Refunding Mortgage Boonville St. Louis & Southern Railway Com- 
Six Per Cent Forty-Year Gold Bonds, due pany’s First Mortgage Forty-Year Five Per 


July 1, 1952. Cent Gold Bonds, due August 1, 1951. 
The Kansas & Colorado Pacific Railway Com=- 


pany’s First Refunding Mortgage Thirty- Little Rock Junction Railway’s First Oon- 
Year Six Per Cent Gold Bonds, due February solidated Mortgage Six Per Cent Bonds, due 
1, 1938. April 1, 1916. 


GUARANTY TRUST COMPANY OF NEW YORK, 140 Broadway, New York City. 





SUB-DEPOSITARIES FOR ALL SECURITIES 
St. Louis) MERCANTILE TRUST COMPANY. 
London: GUARANTY TRUST COMPANY OF NEW YORE. 


ADDITIONAL SUB-DEPOSITARIES 
For Bonds: HOPE & CO., 
AMSTERDAMSCHE BANK. 


For Stock: Administration office of BROES & GOSMAN. 


Stock certificates must be duly endorsed in blank for transfer or be accompanied by oak See. 
fers and must be stamped at the rate of two cents share under the New York stock tran -+1,-- 
and aiso two cents per share under the Federal Revenue Act. Cow = banda sume ee 
accompanied py all cow coupons maturing Se a att Serene 1, 1915. Bonds 

get dy + form before deposit; and registered bonds 

ds, or be registered in the name of the proper Deposit 


itary and be accompanied y proper 
mente of any interest thereon maturing on or after September 1, 1915, and i ate date of 
such registry. 


Deposits of securities will not be received after October 15, 1915, except upon terms 
approved by the Readjustment Managers, 


opies of the Plan and ent of Readjustment may be obtained from an the D itaries 
soctup on fem tho teenmay at cana dn do toe en L£9' _ 
, New York, August 17, 1915. 


KUHN, LOEB & CO., 
Readjustment Managers. 


The undersigned Committees have approved and adopted the Plan and Agreement of Readjust- 
ment mentioned in the foregoing notice and recommen d to holders of the securities which they re- 
spectively represent the prompt deposit of their securities. 


ALEXANDER J. HEMPHILL, Chairman, 

ROBERT FLEMING (London) inoinis ge tae 
DONALD G. GEDDES ttee representing, Five Per 
JEROME J. HANAUER pa First and Refunding Mort- 
j ALVIN W. KRECH 

C. E. ter MEULEN (Amsterdam) 


LEWIS B. FRANKLIN, Secretary, 140 Broadway, New York City. 


FRANK N. B. CLOSE, Chairman, 

OTTO H. KAHN 

JOHN H. McCLEMENT 

JOHN W. PLATTEN 

J. G. SIEGERS (Amsterdam) 

W. H. WILLIAMS i 


B. W. JONES, Secretary,'16 Wall Street, New York City. 


JAMES N. WALLACE, Chairman, 
J. HORACE HARDING 
FREDERICK STRAUSS 
ALBERT H. WIGGIN 

ROBERT WINSOR 


O. E. SIGLER, Secretary, 54 Wall Street, New York City. 


— 


or sub. 





—~ Ky 


Committee representing F Year 
Four Per Cent Gold con ae 


Committee representing SMgooust 
Pacific Railway Company Stoc 








Wash. Balt. & Annapolis 6s, 1941 
Nashville St. 4 6s, 1925 
St. Jos. Ry. Lt. Ht. & P.Co.5s, 1937 
Va. Mid., 5th Ser. 6s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


American Telephone & Telegraph Co 


Convertible 44 Per Cent Gold Bonds 
Coupons from these bonds, payable by their 


American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds. 
Coupons from these bonds, payable by their 


terms on September 1, 1915, at the office or, terms on September 1, 1915, at the office or 
agency of the Company in New York or in Boston, | agency of the Company in New York or in Boston, 
will be paid in New York by the Bankers Trust | will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 

G. D. Milne, Treasurer. 





Company, 16 Wall Street. 
G. D. Milne, Treasurer. 
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The Wabash Railroad Co. 
REORGANIZATION. 


Banking Service 


O the"strength of this Company is added a modern 
organization which enables it to render unsur- 
passed service in banking and personal trust matters. 


A booklet just issued tells briefly of this service and 
of the strength and organization behind the service. 


Ask for this interesting and instructive 
booklet, if you have any banking or 
personal trust business to transact. 


BANKERS TRUST COMPANY 


Resources $200,000,000 


























TO THE HOLDERS OF THE 


Twenty-Year Five Per Cent Gold Debentures 
OF THE 


Chicago, Rock Island & Pacific Railway Co. 


Referring to the Committee’s notice, dated July 16, 1915, notice is hereby 
iven that the Committee has extended the time for deposit of debentures under the 
eposit Agreement UNTIL OCTOBER 15, 1915, after which date deposits will 

only be accepted on such terms as the Committee may determine. 

The Committee has arranged for an advance at any time prior to October 15, 
1915, to any holder of a certificate of deposit issued under the Deposit Agreement 
desiring such advance, of the amount of the interest payable July 15, 1915, on the 
Debentures represented by his certificate of deposit. Such advance will’ consti- 
tute a loan at 5 per cent per annum interest to such certificate holder, as set forth 
in the Deposit Agreement and may be obtained only upon presentation to the De- 
positar ry or Sub-Depositary of his certificate of deposit for notation thereon of 
such advance and delivery of proper ownership certificates under the Federal In- 
come Tax Law in respect of such interest. The acceptance of such advance will 
be optional with the certificate holders. 

Copies of the Deposit Agreement may be obtained from the Depositary, 
Bankers Trust Company, 16 Wall Street, New York City, or the Sub-Depositary, 
First Trust & Savings Bank, Chicago, Illinois. 

Dated, August 19, 1915. 





SEWARD PROSSER, 


Chairman, 
E. K. BOISOT, 
A. BARTON HEPBURN, 
EDWIN G. MERRILL, 
JAMES SPEYER, 


Committee. 
B. W. JONES, Secretary, 


16 Wall Street, New York. 














For Sale $50,000 
St. Lawrence Pulp & Lumber Corp. 


(North American Pulp & Paper Cos.) 
Ist Serial 6s 


BID WANTED 
SAM’L GOLDSCHMIDT 


‘Phones 5380 1-2-3 Broad 25 Broad Street 


















































Amer. Can Co. Deb. 5s, 1928 
Swift & Co. ist 5s, 1944 John I Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
BABCOCK, RUSHTON & CO. ACCOUNTANTS 
Members N. Y. and Chicago Stock Exchanges Auditing, Examining, Systematizing 
EW YORK CHICAGO | 701 BROADWAY NEW YORK CITY 














To Holders of First Refunding and Ex- 
tensions Mortgage Bonds, Preferred 
Stock and Common Stock of The Wabash 
Railroad Company, and of Certificates 
of Deposit issued by the Equitable Trust 
Company of New York, or Central Trust 
Company of New York, or Columbia 
Trust Company (or its predecessor), rep- 
resenting the same: 

The Plan and Agreement of Reorganization 
dated April 28, 1915, ha been declared o eer 
ative and effective, ‘notice is hereby given that 

holders of CERTIFIC Ares OF DEPOSIT 
areal COLUMBIA TRUST COMPANY (or its 

ecessor) representing , either common 

or gee rar the Railroad Company, must 
e the yment uired of them under the 
Pian, m, namely. y¥, 30% 0 of the value of said stock, 


ote EO 
BQUITABLE TRUST COMPANY OF NEW 
RK, ON OR BEFORE AUGUST 30, 1915. 

At the time of faa the above payment, the 
Certificates of D 2 Seeeanns said stock 
must be See ta 4 to The Equitable Trust Com- 
pany of New York for the purpose of having such 
payment noted thereon. 


Holders of Certificates of Deposit representing 
stock who fail to make the above payment within 
the time above limited, shall cease to be en- 
titled to any rights or ~ benalins under the Plan 
and Agreement of Reorganization and shall not 
be entitled to the return of their deposited 
stock. Payments must be made in New York 
funds, and checks should be drawn to the order 
of The Equitable Trust Company of New York. 

So soon as practicable after the date so fixed 
as above for the payment to be made by holders 
of Certificates of Deposit representing stock, no- 
tice will be ove. to holders of Certificates of 
Deposit representing First Refunding and Exten- 
sion Mortgage Bonds of the Railroad Company, 
of the amount of the payment required of them, 


| as provided in the Plan and Agreement of Reor- 


ganization, and of the date by which such pay- 
ment, or the first installment thereof, shall be 
made. 

The time within which further deposits of both 
stock and bonds may be made under the Plan 
and Agreement of Reorganization has been further 
extended to and including August 30, 1915; but 
at the time when any stock is so deposited, and as 
a condition of such deposit, the above payment 
of $30 per share must be made in respect thereof. 


Jeint Reorganization Committee, 


By WINSLOW S. PIERCE, Chairman. 
Dated, New York, July 29, 1915. 








PReetings i 
CANADIAN PACIFIC RAILWAY COMPANY 


NOTICE TO SHAREHOLDERS. 


The Thirty-fourth Annual General Meeting of 
the Shareholders of this Com y, for the election 
of Directors to take the places of the retiring 
Directors and for the transaction of business 
generally. will be held on Wednesday, the sixth 
ay of October next, at the principal office of 
the Company, at Montreal, at twelve o'clock 
noon. 

The Common Stock Transfer Books will be 
closed in Montreal, New York and London at 
1 P. M. on Saturday, the twenty-first day of 
August. The Preference Stock Books will be 
closed in London at the same time. 

All books will be reopened on Thursday, the 
seventh day of October. 

By order of the Board, 

W. R. BAKER, Secretary. 

Montreal, August 9th, 1915. 


NORFOLK & WESTERN RAILWAY CO. 
The Annuai Meeting of the Stockhoiders of the 
Norfoik & Western Railway Company will be 
neid at the principal office of the Company in tne 
City of Roanoke, Virginia, on Thursday e 14th 
day of October, 1915, at 10 oclock A. M., to 
elect Directors, to elect independent auditors to 
audit tne books and accounts of the Nn gp A oe 
tne fiscal year, to consider the annual pth. 1918 
the Directors for the year ended June 30t 1915, 
to — and approve all action of tae D 
set fo in suca annual report and in tho oni a wi 
utes of the Company, and to transact such other 
po as may properly come before the meet- 


e Stock Transfer Books will be closed at 3 
o'clock P. M., Wednesday, September 29th, 1915, 
and re-opened at 10 o’ch A. M., Friday 
October 15th, 1915. 

By order of the a 8 aeons. 


DEN, Secretary. 
VIRGINIA-CAROLINA. CHEMICAL co., 


» &-. Gite. N a vy 4, 1915. 

Notice is ferety given that the Annual Meeti 

of Stockholders of the VIRGINIA-CAROLIN 
CHEMICAL COMPANY for the election of 
D rs and for the transaction of such other 
business as may lawfully come before the meet- 
ing (inclu receiving the Annual Report of 
the Board of Directors and the ratification of 
the acts of the said Board since the last annual 
moos of Stockholders), will be held at the 
p rincipal office of the om any, 15 Exchange 
lace, ‘r-Z City, County o Hudson, New Jer- 
sey, at 2 o'clock Pp. m. on Wednesday, the ist 
day of September, 1915 i - bei the first 
Wednesday of September), acco ce with 

Article I, Section I, of the } F ~ 

The transfer books of the Company will not be 
closed for the purposes of the meeting, but 
cere to the statute of the State of New 
no share of stock can be voted. on at 
aid election which shall ave been erred 
= ne books ¢ oe Com after August 11, 

1915. » CRE 3) AW, Secretary. 
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your name, 


An Appeal to Business Men 


We solicit the support of those who repudiate both militarism and 
pacificism—but who realize that the fittest must and will survive—whether they 
be English, German, Latin, Japanese or American. 


We solicit the support of those who are interested—not in holding the 
world in statu quo—but in providing means whereby after this war the fittest can 
have his proper share in controlling world policies thru some form of inter- 
national democracy and not be obliged to fight to do so. 


We solicit the support of those who are willing to take the first step toward 
such an end by working for the adoption of an inter-nation trade flag which shall 
assure equal security and opportunity to the foreign interests of all nations. 


Moreover, do not we ourselves need such a flag to resurrect our own merchant 
marine? Please write us to-day that we may tell you how to help. 


SOCIETY TO ELIMINATE ECONOMIC CAUSES OF WAR 


“The Trade Flag Society” 


Temporary Office: Wellesley Massachusetts 


ROGER W. BABSON, Secretary 


Individual annual dues, fifty cents; family dues, one dollar. 
If unable to become an active worker, send us this amount, with 


and become enrolled at once as a member. 











Wanted 








Will Represent Out-of-Town 
Firm in New York. 


Young and aggressive New York 
firm, with established clientele 
dealing in high grade investment 
bonds and stocks would consider 
representing a responsible Western 
or out-of-town firm in New 
York and Eastern territory. Have 
well equipped and _ attractive 
offices centrally located. Will 
consider either direct representa- 
tion or on correspondent’s basis. 
Highest references and connec- 
tions, together with extensive 
experience and knowledge of the 
business offered. Address, J.W., 
care “Commercial & Finan- 
cial Chronicle’, P. O. Boz 3, 
Wall St. Station, New York. 

















Bond Salesman and Manager 


| With broad experience and ex- 
tensive knowledge of investment 
business, desires to become asso<« 
ciated with financial institution 
or responsible investment firm. 
Thoroughly familiar with details 
of the business—underwriting, 
syndicating and retail distribu- 
tion among private investors. 
Work has covered public utility, 
railroad, municipal and indus-« 
trial securities. Highest creden- 
tials and excellent record. Ad- 
dress C.B.A., care Commercial 
& Financial Chronicle, P. O. 
Box 3, Wall St. Station, N. Y. C. 





























NEW ISSUE 
EXEMPT FROM FEDERAL INCOME TAX 


$575,000 
City of Memphis, Tenn. 


5% BONDS 


Due $57,000 and $58,000 alternately Aug. 1 1918 to 1927 inclusive 
Principal and Interest payable in New York City 


Prices 
1918 & 1919 maturities to yield 4.60% 
1920 - 1924 > co 6 4.65% 
1925 - 1927 = 6 ecto GIy 


Circular on application 


R. M. GRANT & CO. 


31 Nassau St., New York 
BOSTON CHICAGO 
































Wanted 





ESTABLISHED 1868 


An engineer and public utitity expert of|/ GUSTAVUS MAAS 


wide experience, 43 years of age, for rt e past 


|| five youre occupied exclusively on reports of 20 BROAD STREET 


public utilities and at present engaged on | | 

the valuation of one of the largest utilities | | Telephone 1528 Rector 
in the country, wishes to secure a position as 

manager of the engineering department of an 


assist the buying department In the invest ee 
gation of public utility issues. and to have KELLY SPRINGFIELD 


general charge of the publicu utility re Chronicle, 


Iled. Address care Ch I 
controlled. Adie tation Yo Motor Truck Stocks 
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Kansas City Railway & Light Company 
REORGANIZATION 


OF THE 


Street Railway and Electric Light Systems at Kansas City 





TO,THE HOLDERS OF 


Metropolitan Street Railway Company Consolidated Mortgage Five Per Cent Gold Bonds due May 1, 1913, 
and Certificates of Deposit therefor issued by the Old Colony Trust Company as Depositary and its 
Agents under the Agreement dated June 8, 1911; 


Kansas City Railway & Light Company First Lien Refunding Five Per Cent Gold Bonds due May 15, 1913, 
and Certificates of Deposit therefor issued by The New York Trust Company as Depositary and its 
Agents under the Agreement dated April 3, 1913; 


Kansas City Railway & Light Company Six Per Cent Collateral Gold Notes due September 1, 1912, and 
Certificates of Deposit therefor issued by The New York Trust Company as Depositary and its Agent 
under the Agreement dated August 15, 1912; 


Central Electric Railway Company Five Per Cent Mortgage Gold Bonds due May 1, 1914, and Certificates 
of Deposit therefor issued by The New York Trust Company as Depesitary and its Agent under the 
Agreement dated March 10, 1914; 


Corrigan Consolidated Street Railway Company First Mortgage Five Per Cent Gold Bonds due July 1, 1916; 
East Side Electric Railway Company First Mortgage Five Per Cent Gold Bonds; 


Notes of the Kansas City Railway & Light Company to Kansas City Banks secured by stock of the Kansas 
City & Westport Belt Railway Company; 


Kansas City & Westport Belt Railway Company First Mortgage Five Per Cent Gold Bonds due July 1, 1926. 
Kansas City Elevated Railway Company General Mortgage Six Per Cent Gold Bonds due July 1, 1922; 
Kansas City Elevated Railway Company General Mortgage Four Per Cent Bonds due July 1, 1922; 


NOTICE IS HEREBY GIVEN that the undersigned have at the request of the Honorable William C. Hook, United 
States Circuit Judge of the Eighth Judicial Circuit, consented to act as Reorganization Managers under a Plan dated July 30, 
1915, prepared by him for the reorganization of the street railway and electric light systems at Kansas City owned by the 
Metropolitan Street Railway Company, the Kansas City Elevated Railway Company, the Kansas City & Westport Belt Rail- 
way Company and the Kansas City Electric Light Company, all of which companies are controlled by the Kansas City 
Railway & Light Company, and, as authorized by said Plan, have prescribed the Terms of Participation in the Plan. 

__ In order to become parties to said Plan holders of the above-mentioned bonds and notes must deposit their securities 
with the Depositaries below named or their Agents ON OR BEFORE OCTOBER 1, 1915, after which date no deposits 
will be received, unless such time shall be specifically extended by Judge Hook. With Corrigan Consolidated Street Railway 
Company First Mortgage Five Per Cent Gold Bonds, Kansas City & Westport Belt Railway Company First Mortgage 
Five Per Cent Gold Bonds, Kansas City Elevated Railway Company General Mortgage Six Per Cent Gold Bonds and 
Kansas City Elevated Railway Company General Mortgage Four Per Cent Gold Bonds there must be deposited the 
July 1, 1915, and all subsequent coupons. 


DEPOSITARIES AND THEIR AGENTS 


Under the Agreement dated June8, 1911. Under the Agreement dated March 10, 
Old Cmer Trust Company, 1914. 
oston, The New York Trust Compan 
Depositary. 1. ee Gaeens New York City, - 
For Metropolitan Bankers Trust Company, | Five Per Cent Mort- \ Depositary. 
pany Consolidated. New York City, gage Gold Bonds. =/Q}jd Colony Trust Company, 
Mortgage, Five, Per )Girard LA Company, | dinitel ( Boston, 
once. iladelphia > a Agent of the Depositary. 
London County ‘& West- Depositary. es 
minster Bank, For all of the foregoing /The New York Trust Company, 
securities and_ for 
London, England. Corriges Comectidat New bg saey 
: ree’ ailway eposl . 
Under the Agreement dated Apr. 3, 1913. Comey Per Cent 
The New York Trust Company, Gold Bonds; ' East} Old Colony Trust Co., 


For Kansas City Rail- New York City, 


Side Electric Rail- 
way Company First 


Boston, 


way &, Light Com- Depositary, Mortgage’ Five Per 
Rinding Five”, Per )Old Colony Trust Co., | Notesof Kansas city \Hlinois Trust & Savings 
Cent Gold Bonds. Boston, Agents Railway & | Light ee 
Adolph Boissevain & Co.,(p.oocits Company to Kansas Chicago 
. epositary. ks: K ° 
Amsterdam, Holland. Cie 7 Westport N 
Belt Railway Com- |\First National Bank \ Agents 
any First Mort © * ’ \ ‘of the 
Under the —_— dated August 15, | pany First Mortgage Kansas City, / Depositary. 


The New York Trust Company, 


For Kansas City Rail- New York City, 





Bonds; Kansas City 
Elevated Railway 
Company General 


Commerce Trust Co., 


way & Light Com- F Mo e Six Per Kansas City, 
ny Six Per Cent \ Depositary. Cent Gold Bonds and 
Oe Gold /Old Colenr Trust Company, Wevater Railway 
oston, Company _ General \ Fidelity Trust Company 
P ’ 
Agent of the Depositary. | Beers , - ag Kansas City. 


Copies of the Plan and of the Terms of Participation have been filed with the Depositaries above named and their 


Agents, from whom copies may be obtained. 
Dated, New York, August 20, 1915. 


H. L. STUART, 
Judge Hook’s Representative, 
The Rookery, Chicgao, 
BYRNE & CUTCHEON, 
New York 


ROPES, GRAY, BOYDEN & PERKINS, 
Boston, 
Counsel. 


KUHN, LOEB & CO., 

LEE, HIGGINSON & CO., 

BLAIR & CO., 
Reorganization Managers. 





AUG. 21 1915.) 


THE CHRONICLE 





XV 














Financial 





Kansas City Railway & Light Company—{Concluded.) 





Metropolitan Street Railway Co. 
of Kansas City, Missouri 
REORGANIZATION 


To the holders of certificates of deposit issued by the Old Colony 
Trust Company as Depositary and its Agents, under the Bond- 
holders’ Protective Agreement dated June 8, 1911, for Metropoli- 
tan Street Railway Company Consolidated Mortgage Five Per 
Cent Gold Bonds due May 1, 1913; and 

To the holders of such Bonds who have not deposited the same: 

NOTICE 1S HEREBY GIVEN cg the Committee under the above- 
mentioned ent has approved the financial provisions of a Plan dated 
ouly 2. 30, oe pre repared by the Honorable William C. Hook, for the re- 
organization of the street railway and electric light systems at Kansas City 
owned by the Metropolitan Street Railway Company, Kansas City Electric 

& Wee Company, Kansas City Elevated ae eer and Kansas City 

Belt Railway Compan es are controlled 

City Railway & tight © rir get and ¢ the Terms of Partici- 

pation in said Plan dated August 19, RLS prom wy 
ereunder, and has filed a copy of such plan and of such Terms of 

Rerecment Old Colony Trust Company, the D 


olders of the above-mentioned Bonds who have not already 
their Bonds Rw od are hereby notified that Yonex may 
without penalty, become parties to’ said Agreement and entitled to avail 
themselves of the benefit of said Plan as stated in said Terms of Part 
—yz m by depositing their Bonds under said Aarooment with Old Galen 
- ¥- as 


deposited 
under said 


on any at its office, 17 Court Street, Boston, usetts, or 
pemmere Trust Company of New York, Girard Trust Com pany 
Westminster Bank, Ltd.. of Lenton, 

Such de t will be deemed to con- 
to said Plan and Terms of Partici- 


or London 

ON OR adciphia OCTOBER 1, 1918. 

—~ ong an express assent by depositors to 
on 

Pep rinted copies of said Plan and of said Terms of Poredgatics may be 

obtained upon application to the Depositary or to its Agen 


Dated August 20, 1915. 
DANIEL G. WING, 
FREDERICK W. STEVENS, 
JAMES J. STORROW, 
Committee. 
JOHN B. PIERCE, Secretary, 
60 eS a 
Bos' Massachuse 
ROPES, GRAY, BOYDEN . PERKINS, 
Boston, M usetts, 


Counsel. 

Referring to the above notice, the und 
deposits of the bonds mentioned therein un 
oF - a a im be rece! lived. 

a ° 
= OLD COLONY TRUST COMPANY, 
pean, “Massachusetts, 
Depositary. 


ed and its Agents will receive 
1 October 1,1915. After that 





Kansas City Railway & Light Co. 
REORGANIZATION 


To holders of certificates of deposit issued by The New York Trust 
Company as Depositary and its Agents for Kansas City Railway 
& Light Company First Lien Refunding Five Per Cent Gold 
Bonds, due May 15, 1913, under the Agreement dated April 3, 
1913, and 
To holders of such Bonds who have not deposited the same: 
NOTICE IS HEREBY GIVEN that the Committee under the above- 
mentioned ent has approved the financial wages of a Plan dated 
July 30, jet prepared by the Honorable W: Hook, for the re- 
organization n of the street railway and electric light A at Kansas City 
owned by the Metropolitan Street Railway eee , Kansas City Electric 
t Company, Kansas City Elevated Railwa mpany and Kansas City 
est Belt Railway Compan ies are controlled 
by the City ey A & Light © e Terms of Partici- 
joe in said Plan dated August 19, 1918 we prom ted by the encoms 
ereunder, and has filed a copy of such Plan and of such Terms of Partici- 
tion with The New York Company, the Depositary under said 


> ~ we may within hin Sesty Gave ‘4&) days after the first publication 


of this notice withdraw ent, upon surrenderjto the Deposi- 
tary or to either of its Agents of his certificate of deposit wih s properly 
executed transfer th , if registered, and pa we 
such t for the Committee of the sum f$10 tor exch $1,000, “~ 
amount, of Bonds withdrawn, which amount has been fixed by th e Com- 


from ent. 

ma the Agr who do not withdraw from t in the manner 
aforesaid within rey (45) days after the wig Aero of this notice 
ae as ——e. in said ent, be conclusively and finally deemed for 

Fe have assented to said Plan and said Terms of Participation 
an 1 be Ande d bound thereby 

Holders of the above-mentioned Bonds who have not already deposi 


their Bonds under sai ent, are hereby notified that they may, with- 
out oat penal . wd, Parties to said ent and entitled to avail "them- 
e benefit of f said Pian ae etated in said ‘Terms of Participation 

deposi their Bonds under said ent with The New York PPrust 
oy New York), the D and “Ad or either of its eats. Old 
~~ SF Company (of Boston a0, Adolph Botssevain o. (of 

ji Bang Holland), ON OR B BER 1, 1915. — 
deposit will be deemed to constitute an --- assent by deposi id 


Pian and Terms of pee. 
Printed Copies of said Plan and of said Terms of Participation may = 
obtained upon epriioation to said Depositary or to either of its said Agents 


Dated August 20 
JOHN B. DENNIS, 
JEROME J. HANAUER, 
ACOSTA NICHOLS, 
JAMES J. STORROW, 


Committee. 

LAWRENCE G. BENNETT, Secretary, 

24 ay Peres, 
BYRNE & § CUNCHEON. 
ROPES, ORAY: BOYDEN & PERKINS, 

some. Mass 

Ref to the above notice, the und ed and its ts will receive 

deposits of the bonds mentioned therein until October 1, 1915. After that 


date no further d ts K ory be received. 
’ THE NEW YORK TRUST COP any. _ 


Dated August 20, 1915 


New York Oity, D 





Kansas City Railway & Light Co. 
REORGANIZATION 


To holders of certificates of deposit issued by The New York Trust 
Company as Depositary and its Agent for Kansas City Railway 
& Light (Company Six Per Cent Collateral Gold Notes due Sep- 
tember 1, 1912, under the Agreement dated August 15, 1912. and 
To holders of such Notes who have not deposited the same: 
PR oS Is HEREBY GIVEN that the Committee under the above- 
entioned T9ip, prepared b has ap roved the financial proystions of a Plan dated 
—— poops 4 Honorable William C. Hook, yo the reor- 
ganisat — me the a a way and gone 5 ight syatemns at roy ed 
own etro Street Rail mpany, nsas 
i t Campeny, Kansas City Eievated Railwa Deanpany and Ken 


Belt Railway Company, all of w _ ~ ies are aed 
the Soa City Railway & Light Com = Terme of Partici- 
pation in said Pian dated August 19, 19}! rulgated Lo Uaneese 
thereunder, and has filed a co of such Pien and 6 of Partici- 


tion bag The New York Trust Company, the fo en under said 
depositor may —— oon -five (45) D dave after the first pubsonine 
pal 4 notice withdraw from upon surrender to the 
tary or to its Agent of his Cartifionee of ak with a properly ou 
mere 14 thereof, if eee. Oe and payment to the + Depositary or such Agent 
for the Committee of the sum of $10 for for each $1,000, face amount, of notes 
withdrawn, which amount has been fixed by the Committee pursuant to the 


D' 
terms of ent as the pro pate share of its compensation, expenses 
and liabilities to be by de tors wi tr wy m the Agreement. 
Depositors who do not withdraw from said Aen rcerent in the manner 
aforesaid within forty five (45) days after the Spe publication of this notice 
will, as provided in said Agreement, be conciusively and or, deemed for 
Terms of Participation 


all purposes to have assented to said P Plan and sai 
an be irrevocably bound thereb. 

Holders of the above-mentioned Notes who have not already mg 5 
their Notes under said Agreement, a hereby notified that 


without penalty. become parties to ent, and ontivled te avail 
th ves of the benefit of said Plan as stated in said T ce of Participa- 
tion foo bes —_ their Notes wader said Fade nn ggg By th The New York 
of New York), A aed ts agen mt, Old Colon 
. Oeakees pany (ol (of Boston, ) ‘on OR BEFORE ‘Oc OBER 1, 1915. 
guch’d deemed ‘to constitute an express assent by depositors 


to said Plan “aa Tors of Shee epee 
Printed come of said P of said Terms of poe" may be 
obtained upon aos. to seni a Deyodters or to its said Agen 


Dated August 
JOHN B DENN 
SAMUEL L FULL R 
JEROME J. HANAUER, 
JAMES J. STORROW, 
Committee. 


LAWRENCE G. BENNETT, 


24 road Street, 
ew York City. 
BYRNE % [GUTCHEON, 


New Cit 7 
ROPES, GRAY, OYDEN & PERKINS, 
Boston ass., 


Referring to the above notice, the undersi 
deposits of the notes mentioned ~~ _ 
date no further deposits will be - 

Dated August 20,1915, : 


— = and its Agent will recei v 
October 1, 1915: After tha 


yOr € TRUST COMPANY, 
New York City, Depositary. 


Kansas City Railway & Light Co. 
REORGANIZATION 


To holders of certificates of deposit issued by The New York Trust 
Company as Depositary and its Agent for Central Electric Rail- 
way Company Five Per Cent Mortgage Gold Bonds due May 1, 
1914, under the Agreement dated March 10, 1914, and 

To holders of such Bonds who have not deposited the same: 

NOTICE IS any tf GIVEN that the Committee under the above- 


mentioned at by the Hor the financial provinaes of a Plan dated 
oa aati th all ee c light A... Ramses Olty 
ion of the way and at 

owned by the Metro on Railton Company, Kansas Cit Eles- 

tric Light Com pany R..,. Railway AS — an Ikanese 

Cit & Westport Belt Railway all of which companies are con- 
rolled by the Kansas City Railway cae Company, and the Terms ee 

articipation in said Pian dated A 19. 1 ted b 


tw ay EER, coal tink tind stay af me of such 
<a | with The New York Trust Company, the D Depositary under 


Agreement 
Any depositor may by ay forty-five (45) days after the first publication 
of this notice withdraw from t, upon surrender to the Deposi- 


tary or eS Agen of his ae of deposit. with a properly executed 
transfer if yment to the D tary ye peut 
for the Cominitiee, or f $10 for each $1, 000 face amount, of Bon 

with: t has been be yA by the Committee pursuant = 


the terme of said Agrecment as the Tnare of ite compensation, ex- 
pouass and liabilities to be paid by Gavdvanrs withdrawing from the Agree- 
men 

Depositors who do not withdraw from said Agreement in the manner 
aforesaid within potey Eve (45) days after the first pubiication of this notice 
wit. as provided in said Agreement, be conclusively and finally deemed for 

all Surpbses to have assented to said Plan and sai Terms of Participation 
an be irrevocably bound thereb: 

Holders of the above-mentioned Bonds who have not already depot 


their Bonds yt said ye are hereby notified that oney 2 
out er e parties to ent and — to a em- 
4— Pr f OF pation 
by ‘an ‘ ou York), eae Berne Be with The > Now, York Trust 
ompany ew Yor e De 
y (of Boston), O EFORE OC BER 1, 1915. Such 
Pian and Tern dare too te an expreas asst by depositors to sald 
‘erms 
Printed copies of said P. said Terms of Partici A aay Be 
obgpioed © upon Don rT Tie. to onic epositary or to its said 
JOHN B. DENNI — 
JEROME J. HANAUER, 
LAWRENCE G. BENNETT, Se a J. WHieine RROW, 
24 Broad Street, x Committee. 
New York City. 
pris Bs By eget 
ROPES” GRAY, BOYDEN & PERKINS, 
Boston, Mass. Me 
Referring to the above notice, the byes og oh od and 7 t will receive 
October 1, 1 iB. After that 


deposits of the bonds mentioned therein 
Gage a0 Fame 3 Th hades ved. 


August 
Te ‘He NEW YORK 7rRuSy COMPANY, 


New York City, Depositary. 
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BOSTON & MAINE RAILROAD 


Boston, Mass., August 19, 1915. 


Tothe Noteholders of the Boston & Maine Railroad: 


The holders of notes due September 2, 1915, are asked to extend these notes to March 2, 1916, on the 
following terms: 


(1) ANY HOLDER OF NOTES MAY EXTEND THE AMOUNT DUE THEREON UNTIL 
MARCH 2, 1916, WITH INTEREST DISCOUNTED AT THE RATE OF 6% PER ANNUM, OR 


(2) ANY HOLDER OF NOTES MAY EXTEND 80% OF THE AMOUNT DUE THEREON 
ON THE TERMS STATED ABOVE AND MAY RECEIVE IN EXCHANGE FOR THE 
REMAINING 20% FIVE PER CENT GOLD NOTES OF MAINE RAILWAYS COMPANIES, 
DUE APRIL 1, 1919, AT PAR FLAT WITH OCTOBER 1, 1915, COUPON ATTACHED, OF 
WHICH ONE-HALF WILL BE NOTES CONVERTIBLE AT THE OPTION OF THE HOLDER, 
PAR FOR PAR, INTO MAINE CENTRAL RAILROAD COMPANY CAPITAL STOCK UNTIL 
OCTOBER 1, 1918, AND THE REMAINING ONE-HALF WILL BE NON-CONVERTIBLE. 
NOTEHOLDERS WILL BE PERMITTED TO INCREASE OR DECREASE THE PER CENT- 
AGES OF “EXTENDED NOTES” AND OF MAINE RAILWAYS COMPANIES NOTES SO 
AS TO OBTAIN EVEN MULTIPLES OF ONE THOUSAND DOLLARS. 


During the fiscal year ending June 30, 1915, by strict economy and with the partial benefit of increased 
passenger and freight rates recently granted the road, was able, notwithstanding a decrease in operating rev- 
enue of $1,489,236, to come within about $334,000 of meeting its fixed charges, as against a deficit of $2,044,- 
742 for the previous year. While this improvement does not remove the necessity of reorganization, it 
strengthens our belief that if a consolidation with the Leased Lines can be effected on equitable terms, a finan- 
cially strong corporation will result which will be to the greatest advantage of all. 


If granted, the extension of your notes now asked for will not in any way diminish your security, as no 
mortgage can be placed upon the property without securing your notes, and it will enable the management to 
continue its efforts toward a sound reorganization, under favorable conditions. Should holders of Boston 
& Maine Notes who accept Plan No. 2 desire notes of Maine Railways Companies in excess of their allotment 
of 20%, they may be permitted to increase their holding of Maine Railways Companies Notes and decrease 
their Boston & Maine Notes accordingly, from any of such notes remaining in the Treasury. In case of ap- 


plications in excess of the amount of notes available, allotment will be made as far as practicable upon a pro 
rata basis. 


Acceptance of the above offers are to be construed as conditional upon action by the Directors, not 
later than September 1, 1915, declaring the plan of extension effective. 


NOTEHOLDERS ARE REQUESTED TO INFORM THE OLD COLONY TRUST COM- 
PANY, 17 COURT STREET, BOSTON, MASSACHUSETTS, BEFORE 2 P. M., FRIDAY, 
AUGUST 27, 1915, WHICH OF THE ABOVE ALTERNATIVE OFFERS THEY RESPEC- 
TIVELY DESIRE TO ACCEPT, AND TO STATE IN THEIR LETTERS GIVING THIS 
INFORMATION THE NUMBERS, DENOMINATIONS AND DATES OF MATURITY OF 
THE NOTES HELD BY THEM. NOTEHOLDERS WILL SUBSEQUENTLY BE ASKED 
TO PRESENT THEIR NOTES FOR EXTENSION OR EXCHANGE. 


By order Board of Directors, 
J. H. HUSTIS, President. 























Dinidends 
BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode Island. 
COMMON DIVIDEND No. 12. 

A quarterly dividend of $2.00 PER SHARE 
has been declared on the common capital stock 
of Blackstone Valley Gas & Electric Company, 
payable September 1, 1915, to Stockholders of 
record at the close of business August 20, 1915. 

STONE & WEBSTER, 


Transfer Agents, 





Dividends 


CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES 


Illinois and lowa. 
PREFERRED DIVIDEND NO. 7. 


A quarterly dividend of $1.50 per share has been 
declared on the preferred shears of Central 
Mississippi Valley Electric Properties, payable 
September 1, 1915, to Shareholders of record at 
the close of business August 21, 1915. 


5 
STONE & WEBSTER, 
Transfer Agents. 





Dibidends 


MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE BAILWAY een * ters 
nnea ust 11, . 
DIVIDEND NO. 35. 

The Board of Directors have this day declared 
out of the surplus earnings of the calendar year 
1914 a semi-annual dividend of THREE AND 
ONE-HALF PER CENT (3%%) on the Pre- 
ferred Stock and a_ semi-annu: dividend of 
THREE AND ONE-HALF PER CENT (34%) 
on the Common Stock. Both dividends be 
paid October 15,1915, to Stockholders of Record 
at 3 p. m. — - 24, 1915 





ew 





. WEBSTER, Secretary. 





el re AS a a 
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Terms of Subscription—Payable in Advance : % 
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Other cities, five days............... 513,268,437 485,206,417 +5.8 a Yakima. . on. 
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hadi tien Wed nea Aug. 16. Topeka -------- 1,641,743 4 1,346,314 
ine es ese ta +5030 
avenport ..... ® ° - ’ ’ 
1915. | 1914. Dec. 1913. 1913. Cedar Rapids... 1°581,147| +145.5 1/076.184 
$ | x % s s Colorado Springs 750,362; +91 890,497 
New York...... 1,798,995,707| 985,139,400) +82.6\1,480,811,835 1,755,034,687 — o----+---- 564,385) —36.3 618,976 
Philadelphia -..| 152,237,920) 119,368,660) +27.5| 138,338,218 143,986,378 | TSO; --------- 1,056,395) +8.0 ‘ orite 
Pittsburgh_..... 49,250,786) 46,066,858] +6.9| 47,973,188) 53,571,041 | — ------- 1,152,452) +21.8 it 514 
Baltimore ...... 28,508,316) 31,446,285) —9.3| 34,155,485) 37,367,026 Abo <eanenene 1,477,347 32.5 933 989 
Buffalo........- 11,366,216) 10,999,329) +3.3) 11,291,570) 11,082,133 | 20° een. .--.-- 535, +0. Seo 738 
Wanmaen..... oeieiee| Steel cies | Saison| Stesais | Mammen ------- 249.075| —33.3 198,153 
ecees 335, ° 628; +19. 942, ,160, Petonee ° 9 ’ 
Rochester ._..-- 4,486,142} 4,380,832} +2.4| 4.294.355) 4,667, Pllings -.....-- 351,914) +48.9 330,846 
Scranton ......- 2,676,149 2,904,138} —7.8 3,117,057 2,390, Tot. oth. West 141,635,762) +10.3 142,624,336 
Syracuse _.....- 2,719.5. 2,551,558| +6.6 2,625,761 2,771,488 
Reading........ 1,750,000 1,617,315) +8.2 1,850,776 1,625,863 | St. Louis..._._- 67,359,215) +3.5 79,500,320 
Wilmington... ._- 2,344,511 1,405,317] +66.8 1,715,365 1,488,137 | New Orleans____ 13,563,014| +27.4 
Wilkes-Barre... 1,682,611 1,496,293) +12.4 1,268,834 1,361,342 | Louisville _____- 10,779,245| +36.7 
Wheeling. ...__. 1,927,575 1,790,811} +7.6 2,049,483 1,979, Houston ___.._. 6,672,225} —5.6 7,855,370 
Trenton. ....... 2,044,319 1,597,975| +27.9 1,624,533 1,864,606 | Galveston ._____ 5 2,000,165) + 150.0 2,494,000 
TW cuéebeckan 979,179 81,159} +11.1 821,515 961,831 | Richmond. ____- 8,3 6,866,110) +20.9 6,980,975 
Pl <acdenatdun 968,648 1,022,515} —5.3 1,265,014 991,410 | Fort Worth..__- 7,042 5,158,158) +36.5 6,322,272 
Chester ........ 814,589 ,247| +36.3 73,429 545,323 | Memphis.._____ 4,428 5,493,170} —19.9 5,466,111 
Lancaster ...... 1,364,281 1,419,036, —3.9 1,352,971 1,307,908 | Atlanta .._____- 0,335 11,020,909} —6.2 9,913,022 
Altoona ........ 472,930 342) —21.6 .767 92,034 | Nashville.______ 5,309,810 5,874,661, —9.6 5,567,527 
Greensburg - . ... 600, 683,928} —12.2 733,120 522,110 | Savannah _____- 3,034,778 2,817,430) +7.7 3,197,456 
Binghamton .._. 763,400 100} +20.0 664, 465, Norfolk ........ 3,156,871 3,179,041 —0.7 3,314,555 2,825,641 
Montelair ...... 325,449 367,411) —11.4 GENEL \ ocacusukes Birmingham -_.. 2,109,448 2,419,904) —12.8 2,724,589 2,571,372 
- Jackson ee 2,409,318 2,665,116) —9.6 2,980,661 2,975,000 
Total Middle. '2,078,288,615|1,228,073,340| +69.2|1,750,271,005/2,036,429,782 xville....._- 1,734,960 1,679,176} +3.3 1,743,055 1,717 168 
Chattanooga. . -- 2,163,377 2,606,233} —17.1 2,123,575 2,280,575 
Boston......... 137,807,876] 109,652,672) +-25.7| 136,780,364] 149,693,744 i tal hes ose 1,053,439 1,188,856, —11.4! 1,100,000 1,150,000 
Providence ..... 7,244,300 5,904,200] +22.7 7,326,300 7,613,400 | Augusta.....__- 1,214,176 1,035,050 +7.6| 1,123,022 1,315,743 
Hartford ....... 5,883,280 282,666] +37.4 4,160,547 4,084,034 | Oklahoma _____- 2,552,500 1,936,685, +31.8' 1,581,919 1,298,615 
New Haven..... 3,665,785 3,281,444) +11.7 3,252,398 2,737,610 | Little Rock_...- 1,901,321 1,922,093} —1.1| 1,860,098 2,001,500 
k achalatl 2,183,443 1,787,634) +22.2 1,970,341 ,028, Charleston ..... 1,172,603 1,142,911} +2.6| 1,059,284 1,233,870 
Springfield... ... 3,097,416 2,469,581] +25.4 2,560,932 2,560,497 | Macon......... 2,212,185 2,809,147; —21.3| 2,150,000 2,574,102 
orcester ...... 2,564,61 2,358,910] +8.7 2,543,353 2,432,644 | Austin _........ 2,102,355 1,504,763| +39.7| 2,082,059 1,722,449 
Fall River_..... 1,060,491 953,031} +10.8 87,089 133 Vicksburg ...... 229,891 205,331) +12.0) 214,047 237,401 
New Bedford... 999,593 991,751} +0.8 1,014,512 926,776 | Jackson ........ 364,672 357,237, +1.5 353,219 363,598 
a 883,129 +24.7 53,32 513,475 | Tulsa_.........| 1,480,196] 1,590,728} —6.9| 1,153,294 767,112 
Holyoke. ....... 579,157 585,959, —1.2 618,330 599,131 Muskogee ...... 727,380 795,735, —8.5 789,339 659,138 
Bangor......-.. 484,871 502,505) —3.5 515,717 441,018 | ‘Total Southern 164,642,308) +7.6 
Tot.New Eng.! 166,453,955! 133,478,645! +24.7! 162,183,207| 174,597,425 | Totalall_..... 3,146 ,116,071|2,188,308,719)_+43.8 2. ) 521 3 
Outside N. Y_|1,347,120,364!1,204,169,319| +12.0 1,309,697,740 1,318, 





Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
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THE FINANCIAL SITUATION. 

The sinking of the White Star Line steamer Arabic 
introduces a new element of tension in the situation. 
Of the dastardly character of the act, there can be no 
two opinions. It is clear, too, that the Adminis- 





tration at Washington having in two separate notes | 


to the German Government taken such a decided 
stand against warfare of that description, as being 


precedent since the present method of quoting ex- 
change has been in existence, though Mr. Henry 
Hentz, in a letter to us printed in our issue of Feb- 
ruary 27 last, pointed out that under the old method 
of quoting sterling exchange sterling bills on 
London during the panic of 1857 got down to $3 33 
per pound. The par of exchange for the pound 
sterling is $4 8665. Thus there is at $464 a 


loss of 22 cents on every pound. Continental ex- 


in conflict alike with the principles of humanity and 
| French cheques on Tuesday were quoted at 6 04, 


of international law, the repetition in the case of the 
Arabic of the methods so vigorously condemned in 
the Lusitania case, produces a very awkward di- 
lemma, from which President Wilson will find it dif- 
ficult to extricate the country without a rupture of 
diplomatic relations with Germany. The American 


people have the utmost confidence in the President | 
States on a prodigious scale. 


in this matter. They trust him implicitly and feel 
that the national honor and the national dignity are 
safe in his keeping. They hope it will be possible to 
avoid a break, but, come what may, they will stand 
behind him toa man. They know that in any event 
he will do nothing hasty, but proceed with delib- 
eration and caution, and it is a bare possibility that 
official investigation will tend to relieve the act of its 
harsher aspects and correspondingly smooth the 
course of the Administration in dealing with the affair. 

In the meantime, the state of our foreign exchange 
market presents another troublesome problem, and 
one pressing for immediate solution. The,deprecia- 


tion in the exchange value of all foreign money 
units has proceeded to a point where it,compels the 
attention of the whole financial and commercial 
world. The truth is, the depreciation has reached 
such proportions that it threatens, if not arrested, 
complete dislocation of the foreign exchange market. 


It is a situation, too, not easy of offhand correction. 
The problem is admittedly full of difficulties. Yet 
it is by no means an insoluble one. It,is obviously, 
however, a time when rational action and rational 
views are demanded. Handled soberly and calmly, 
there seems no reason why some way out of the 
dilemma should not be found. Above everything 
else it is necessary that those having dealings in 
exchange should keep perfectly cool.and not lose 
their heads. There are, unfortunately, some very 
excitable individuals holding positions of responsi- 
bility in the conduct of large dealings in exchange 
who display the very bad habit of getting rattled 
whenever the exchange market reaches an acute 
phase. Marked evidence of this was furnished last 
autumn, when the various European Governments 
promulgated moratorium decrees postponing the 
payment of debts, completely upsetting the ordinary 
currents of exchange, and the exchange dealers 
stood by helpless; and there are decided manifesta- 
tions of the same panic-stricken helplessness on the 
present occasion. 

The extent to which the foreign money units have 
declined is well illustrated by the course of exchange 
rates the present week. ‘There was more or less de- 
moralization last week, but the present week this 
demoralization was carried a step further and pro- 
ceeded at an accelerating pace. On Saturday, 
Monday and Tuesday exchange rates dropped pre- 
cipitately, demand sterling on London on the last- 
named day getting down to $4 64, a decline since the 
previous Friday of over 7 cents per £. We need 
hardly say that $4 64 is a figure which has no parallel 
in the life of the present generation, and is without 





! 


change has been in a similarly panicky state, and 


which means that it requires over 6 francs to make a 
dollar, where under normal conditions only about 
5.2 francs are required for the purpose. 

The causes of the dislocation of exchange are not 
difficult to find. Great Britain and the countries 
allied with her are buying foodstuffs in the United 
They are also buying 
ammunition and munitions of war here on an un- 
heard-of scale. This makes the export movement 
from this country to the other side extraordinarily 
large. At the same time our importations of mer- 
chandise have been greatly reduced, since European 
countries have a greatly diminished amount of goods 
to sell. 

While these basic movements are well known and 
well understood, the extent to which the course of 
trade has been changed thereby is not generally 
realized and appreciated. A few figures bearing on 
this point drawn from the statistics of our foreign 
trade will serve to reveal the situation in that re- 
spect more clearly than any amount of generaliza- 
tion. We published in our issue of last Saturday 
a table showing the imports and exports of the United 
States by principal countries for the last two fiscal 
years and these are invaluable for our present pur- 
pose. 

Take first the trade of this country with the United 
Kingdom. Our exports thence were valued at no 
less than $911,792,454 in the twelve months ending 
June 30 1915, as against only $594,271,863 in the 
preceding fiscal year. Coincidently our importa- 
tions from the British Isles were only $256,351,675, 
against $293,661 ,304 in the fiscal year 1914. Notice 
now the effect of this on the merchandise balance in 
favor of the United States. For 1914 the excess of 
merchandise exports over merchandise imports on the 
trade with the the British Isles amounted to $300,- 
610,559. For 1915, however, the excess of exports 
is over twice this amount, it reaching no less than 
$655,440,779. The experience with France has been 
much the same. The exports thence increased from 
$159 ,818,924 in 1914 to $369,397,170 in 1915, while 
our importations from France fell from $141,446,252 
to $77,158,740. 

The result is that France owed us in the latest 
year for excess of merchandise exports the sum of 
$292,280,430, as against only $18,372,672 in the 
previous fiscal year. The difference, it will be ob- 
served, is prodigious, as in the case of Great Britain. 
Similarly our exports to Russia increased while the 
imports fell off, leaving the excess of merchandise 
exports for the latest fiscal year roughly 35 million 
dollars, against only a little more than 9 millions 
in the previous fiscal year. Canada, perhaps, ought 
also to be taken into the account; there, as it happens, 
the exports thence from the United States were 
considerably reduced, owing to the business de- 
pression prevailing in the Dominion, while importa- 
tions were maintained at nearly full volume. In the 
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following we show the figures for the four countries 
separately and combined. 


—Fiscal Year ending June 30- 

















1915. 1914. 
Great Britain— $ $ 
U. S. exports to Great Britain... 911,792,454 594,271,863 
U.S. imports from “ ‘ 1. 256,351,675 293,661,304 
Excess of exports__..-.-.-- 655,440,779 300,610,559 
France— 
U.S. exports to France_-__-_-_-- 369,397,170 159,818,924 
U.S. imports from France-.-_--- 77,158,740 141,446,252 
Excess of exports._....--- 292 ,238 ,430 18,372,672 
Canada— 
U.S. exports to Canada_--____- 300,692,405 344,716,981 
U.S. imports from Canada__.. 159,571,712 160,689,709 
Excess of exports......._- 141,120,693 184,027,272 
Russia— 
U. 8. exports to Russia__._.__- 37 ,474,380 30,088 ,643 
U.S. imports from Russia-_- _.- 2,512,381 20,831,184 
Excess of exports._.....-.- 34,961,999 9,257,459 
Four Countries Combined— 
U.S. exports to four countries_1,619,356,409 1,128,896,411 
U. S. imports from four countries 495,594,508 616,628,449 
Excess of exports... .--- 1,123,761,901 512,267,962 


The results for the four countries combined as here 
disclosed throw a flood of light upon the situation. 
Whereas in 1914 the four countries took from us 
goods and commodities valued at $1,128,896,411, in 
1915 they increased the aggregate of their takings by 
almost half a billion dollars to $1,619,356,409. On 
the other hand, the goods and commodities these 
countries sent us had a value of only $495,594,508 
against $616,628 ,449 in the previous fiscal year. In 
the final analysis the result is that on our trade with 
these four countries there was an excess of merchan- 
dise exports in the huge sum of $1,123,761,901, which 
compares with an excess of merchandise exports for 
the previous fiscal year of but $512,267 ,962. In 
brief, then, the amount to be settled for in the latest 
year was 611% million dollars more than it was for 
the previous fiscal year. 

But that is not all. It is certain that during the 
current and the immediately ensuing months the 
trade balance must continue to pile up at the same 
if not a greater rate. The fiscal year’s balance, we 
may assume, has already in the main been settled for, 
partly by the return of securities, partly by gold 
exports to the United States, and there were, of 
course, as is always the case, large offsets against the 
balance, represented by interest and dividends on 
American securities owned abroad and on invest- 
ments of foreign capital here, and by freight on ocean 
cargoes and other items. As far as this past fiscal 
year is concerned, we may take it for granted that 
only a relatively small sum had to be taken care of 
through the establishment of foreign credits here. 
There remains, therefore, the new trade balance that 
will accumulate month by month in favor of the 
United States to provide for. For the late year this 
averaged for the four countries combined not quite 
100 million dollars per month. Even if it should 
run for part of the time as high as 150 million dollars 
a month the task ought not to be beyond the ability 
of the United Kingdom, with its vast financial re- 
sources, to assume after allowing for the offsets that 
will also accrue during the same time in the way 
already mentioned. 





The task might indeed be considered a compara- 
tively light one if it were not for the numerous other 
burdens that the United Kingdom is now obliged 
to assume in connection with the war. As it is, 
considerable confidence seems to be felt by the 
British Government and British financial leaders 
that in one way or another the requirements will be 
met without sapping British financial strength. 
As a matter of fact, if one may judge from surface 
indications, greater concern over the matter seems 
to be felt in this country than in London. While 
uneasy inquiries are being made here as to the 
course the British Government and the British 
financial world intend to pursue for correcting the 
dislocation, the British leaders are quietly collecting 
piles of gold everywhere in the world for shipment 
here and are collecting securities for the same pur- 
pose. 

The repeated breaks in exchange rate, each to a 
lower depth, are of course disturbing. But it is 
open to question whether our foreign exchange houses 
by their attitude are not adding to the embarrass- 
ment of the British Government—by their nervous- 
ness and fears are not tending to produce the very 
situation which it is sought to avoid. This is a time 
for broad, not for narrow, views. In this country 
the controlling spirits in our financial institutions 
profess to know little about the details of exchange 
operations. They hire experts for the purpose at 
high salaries. These experts are excellent men and 
worthy. They attend faithfully to their duties, ren- 
der many hours service a day and are not above put- 
ting in extra hours at night. Their computations 
are so carefully made that they are never founda 
farthing out of the way. They know whether bills 
are in good supply or in poor supply, they have an 
intimate knowledge of money rates all over the world, 
and feel it their bounden duty to keep posted on 
these and sundry other particulars. They know when 
a supply of grain bills may be expected and when a 
supply of cotton bills. If large financial arrange- 
ments in connection with corporate affairs are im- 
pending, they will seek to divine their significance 
and their probable effect on exchange rates, for their 
special function is to conduct the exchange depart- 
ment successfully and at a profit. 

But their knowledge and duty do not extend be- 
yond this, nor have they the time to make a study of 
deep underlying conditions having a bearing upon 
the future. Being desk men, and engrossed at 
routine work, their range of vision is necessarily 
limited. Hence, when anything out of the ordinary 
occurs, they are completely at sea. Last summer and 
autumn, knowing that we had certain obligatioas 
maturing abroad, they insisted that there was no way 
of meeting them except by the actual shipment of 
gold. They completely lost sight of the fact that 
Europe’s moratorium decrees had tied up enormous 
American credits abroad for the time being, but that 
these credits would become available the moment the 
moratorium decrees expired. They also overlooked 
the fact that the demand for our foodstuffs from the 
warring European countries would be such as to 
create almost immediately supplies of foreign ex- 
change in superabundance. 

Their attitude of last summer is being repeated the 
present summer. Then they could see nothing ex- 
cept the fact that there was some American obliga- 
tions abroad that would have to be met. Now they 


can see nothing except that Great Britain and her 
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Allies are piling up trade balances against themselves 
in the United States. Then they stopped issuing bills 
and aggravated the situation by so doing. Now they 
are refraining from buying bills and equally aggra- 
vating the situation, making it infinitely worse than 
it otherwise would be. The chance that by wait- 
ing it may be possible to purchase bills at a still lower 
figure because of the expected avalanche of bills 
later on, is considered as justifying abstention from 
buying now. 

It is time for the controlling spirits in our large 
institutions to take matters into their own hands and 
decide what course to pursue without much regard 
to the exchange experts, who indeed ought to be told 
that the situation demands that in everyday affairs 
the normal course be pursued and that it is harmful 
to give undue significance in critical times to things 
that are merely upon the public lip. 

Concerted effort to prevent total collapse in ex- 
change rates will in itself be sufficient to avert the 
collapse. If it was possible for the late J. P. Morgan, 
who though having an intimate knowledge of the 
technicalities of exchange was quick to sweep them 
aside when occasion demanded, to reverse the course 
of the exchange market at the time of the celebrated 
Morgan-Belmont contract,when the country was in 
peril of descending to a depreciated silver basis, it 
ought not to be a superhuman task for our financial 
institutions collectively to embark upon a similar 
meretorious rescue work to-day. If they direct 
liberal purchasing of bills at the present extremely 
low figures, success will be assured in advance. At all 
events, in their endeavor to rectify the exchange 
situation let them not keep their gaze fixed too in- 
tently abroad, but direct a searching glanc? over con- 
ditions at home. 


That Transvaal mining operations would not be 
interfered with to any serious extent by the European 
war—an opinion expressed a year ago and referred 
to in these columns—has been well verified by the 
results reported from month to month since that 
time. In fact, the outcome of operations for each 
period since September last has been more or less 
appreciably better than for the corresponding period 
of the previous year, with the July 1915 production 
the largest reported since May 1913. The latest 
month’s production is announced by cable as 770,355 
fine ounces, this comparing with 732,485 fine ounces 
in 1914 and 653,389 fine ounces in 1913. The seven- 
months yield in 1915 stands at 5,178,403 fine ounces, 
or 359,071 fine ounces more than for the period in 
1914 and only 117,407 fine ounces less than in 1913. 
This latter loss, however, is fully made up by gains 
in Rhodesia and the West African fields. It seems 
fair to assume, therefore, that the gold production 
of the whole of Africa in 1915 will about equal, if not 
exceed, the record yield of 1912. We note in passing 
that an increase in the output of gold from the mines 
of California and Colorado as compared with 1914 is 
looked for the current year, recent reports from the first 
named State, infact, indicating again of nearly three- 
quarters of a million dollars in the first six months. 


Building construction returns from leading cities 
of the United States for July 1915 continue to reflect 
the comparative absence of activity in that important 
branch of industry, for which some measure of busi- 
ness depression here, as well as the caution inculcated 


by conditions abroad, furnish ample explanation. A 





year ago in July there was some indication of a 
revival of activity in building operations as compared 
with the corresponding period of 1913, but then 
came the upheaval in Europe affecting in a material 
way the affairs of the whole civilized world and the 
stupendous conflict since, and still being waged, has 
put a damper upon progress quite generally. In 
some localities, more particularly of course where 
the war itself has been the impelling cause, a marked 
increase in the outlay for building operations has been 
witnessed of late months, but in the case of a majority 
of the municipalities from which we have returns 
(98 out of 163) a more or less marked diminution in 
expenditures is disclosed, with the decline in the 
amount of work being done most noticeable on the 
Pacific Slope. In fact, analyzing the data at hand 
by sections of the country, we find that every group 
except New England records a smaller aggregate of 
intended disbursements arranged for in July than for 
the same month of 1914, and that the augmentation 
in the specifically mentioned division is quite fully 
accounted for by the magnitude of the work planned 
in cities where the manufacture of munitions of war 
is an important industry. 

In Greater New York the estimated cost covered 
by the permits issued during July is moderately 
less than a year ago—$13 ,084,725, contrasting with 
$14,009 ,953—each of the boroughs contributing to 
the decrease but Queens in only nominal amount. 
Outside of Greater New York, the work called for 
under the contracts entered into involved an approxi- 
mate outlay of only $62,455,420, which is8% 
million dollars under 1914, and shows a decline of 
about 2 millions from 1913. More or lessconspicuous 
gains are exhibited at a few of the larger cities, such as 
Boston, Baltimore, Buffalo, Bridgeport, Hartford, 
New Haven, Worcester, Washington, Kansas City 
and Omaha, but the decreases are notably large at 
such important points as Philadelphia, Pittsburgh, 
Newark, Albany, Jersey City, Rochester and Spring- 
field in the East; Dallas, Galveston, Birmingham 
and Nashville at the South, and Chicago, Cincinnati, 
Detroit, Indianapolis, St. Louis, St. Paul, Los 
Angeles, Seattle and Portland in the West, with a 
number of the smaller municipalities, moreover, 
showing very radical percentages of decline. Includ- 
ing New York, the aggregate for the 163 cities is 
$75,540,145, against $85,321,480 for July 1914 and 
7934 millions in 1913. Compared with 1912 there is 
a loss of 16 millions. 

For the seven months of 1915 the projected expen- 
diture at the 163 cities is the smallest of any recent 
year—in fact, since 1908, the year of notable de- 
pression in the United States. As we compile the 
result, it totals $479 ,092,614, against $549,510,271 in 
the period of 1914 and an aggregate of some 600 
millions in 1912—this latter a high-water mark. 
Greater New York’s operations at 10734 millions 
compare with 9414 millions and 103 millions, respec- 
tively, in the two preceding years, but outside of this 
city the total at 371 1-3 million dollars falls below 
1914 by 84 millions and is under 1913 by a moder- 
ately larger amount. The Pacific Slope group of 
cities records an especially large decline from last 
year for the seven-months period, and mentionable, if 
less pronounced, losses are to be found in all other 
sections except New England, where, as we have 
already intimated, the increasing manufacture of 
fire-arms, explosives, &c., has been instrumental in 
stimulating activity this year. 
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In the Dominion of Canada the situation in the 
building industry in the late month was much the 
same as for some time past, operations in the aggre- 
gate showing a decided diminution from July a year 
ago. Twenty-six cities in the Eastern Provinces fur- 
nish a total of intended outlay this year of only 
$2,131,554 against $7,669,607 last year, and for 17 
Western municipalities the comparison is between 
$547,471 and $4,433,397. The aggregate of all (43 
cities) is, therefore, but $2,679,025, against $12,103,- 
004in 1914. For the seven months the contemplated 
expenditures show a very pronounced decline from 
a year ago. In the East the total at $15,058,735 
contrasts with $44,455,691, and in the West $3,302,- 
171 with $27,308,169. Consequently, for the period 
since Jan. 1, the 43 cities have arranged to expend 
in construction work only $18,360,906 against $71,- 
763,860 a year ago and in excess of 90 millions in 
1913. 





While complete details have not as yet been 
officially announced, there is no longer any question 
that France and England are to place cotton on the 
list of contraband of war in the near future. The 
exact date of operation is still under consideration 
as well as other details connected with the proposed 
proclamations. The following statement was au- 
thorized on Thursday at the British Embassy at 
Washington : “The Allied Governments have agreed 
in principle that cotton is contraband of war. The 
exact date when this announcement shall be made is 
still under consideration as well as other details 
connected with the proclamations.” It is believed, 
in usually well informed circles at Washington, that 
the proclamation will be accompanied by conditions 
that will in large measure rob it of its sting. One 
suggestion that is current is that some form of pro- 
tection to sustain the cotton market will be an- 
nounced. Another intimation is that the announce- 
ment will be accompanied by a ruling releasing large 
quantities of American-owned goods purchased some 
time ago from Germany and until now detained by 
the British Government at Rotterdam. The reason 
for declaring cotton contraband is that it is one of 
the principal ingredients in the manufacture of 
various kinds of ammunition. 





President Yuan Shih-Kai of the Chinese Republic 
is considering seriously, quoting a press cable dis- 
patch from Peking, the project of proclaiming him- 
self Emperor, thus abolishing the Chinese Republic. 
The Government has furnished to the Peking news- 
papers the full text of the advice given the President 
to this effect by Professor Frank Johnson Goodnow, 
Jegal adviser of the Chinese Government. It is 
reported to fill five newspaper columns. The entire 
Cabinet, including General Li Yuen-Heng, Vice- 
President of the Republic, was summoned to the 
President’s Palace yesterday (Friday) to discuss 
“a general policy for the salvation of the country.” 
The result of the conference has not been announced. 
W. E. Bemis, Vice-President of the Standard Oil 
Co. of New York, left Peking for the United States 
on Saturday of last week, having failed to conclude a 
permanent contract with the Chinese Government 
for the exploitation of the oil fields of China. Last 


year the Standard Oil Co. entered into a preliminary 
agreement with the Chinese officials for the develop- 
ment of oil districts in the northern part of the 
country. This agreement has now expired. The 








American Legation at Peking will, it is announced, 
continue efforts to reconcile the differences between 
the Government and the company. Officials in 
Washington are inclined to speculate as to a possible 
connection between these negotiations on the one 
hand and the recent granting by China of commercial 
demands made by Japan on the other hand. 





On Aug. 15, which was officially designated as 
“National Registry Day’ throughout the United 
Kingdom, every person between the ages of 15 and 65 
was called upon to fill out a form giving age, occu- 
pation and ability to do work useful to the State. 
The forms distributed have been collected by the 
Government and will serve as data as to the labor 
resources of the country and the number of men 
available for military service. The enumerators were 
supplied with pink forms upon which to record par- 
ticulars regarding those capable of military service. 
This seems to be quite generally regarded as a first 
practical step towards conscription, although official 
announcement of intention to put such a practice 
into operation has not been made. 





The Balkan States continue in the balance as far 
as outward signs go wich reference to their alignment 
as actual participants in the European conflict. 
King Constantine of Greece on Tuesday accepted the 
resignation of the Gounaris Cabinet and requested 
former Premier Venizelos to form a new Cabinet. 
The new Premier may be regarded as the leader of 
the war party and his selection by the King is inter- 
preted by the Entente Powers as definitely placing 
Greece on the side of the Allies. 





The White Star Line steamer Arabic, which left 
Liverpool at 2 o’clock on Wednesday afternoon, was 
torpedoed by a German submarine at 9:15 o’clock 
on Thursday morning off Fastnet on the south coast 
of Ireland, not far from the point at which the Lusi- 
tania went down in May last. The circumstances 
were very similar to those attending the sinking of 
the Cunard liner, except that the vessel was west- 
bound instead of eastbound, and that the loss of life 
was much less. Latest reports show that more than 
400 of the 423 on board have been accounted for, 
and that all except 8 passengers have been landed 
at Queenstown, the others among the missing being 
members of the crew. The Captain and passengers 
are unanimous in their statements that the vessel 
was sunk without warning. This is a point that 
becomes necessarily of prime importance in deter- 
mining the attitude that our own Government will 
assume in connection with the disaster, in view of 
the statement contained in the American note to 
Germany which was sent on July 21, and which reads: 
“The very value which this Government sets upon 
the long and unbroken friendship between the people 
and Government of the United States and the people 
and Government of the German nation impels it to 
press very solemnly upon the Imperial German 
Government the necessity for a scrupulous observance 
of neutral rights in this critical matter. Friendship 
itself prompts it to say to the Imperial Government 
that repetition by the commanders of German naval 
vessels of acts in contravention of those rights must 
be regarded by the Government of the United States, 
when they affect American citizens, as deliberately 
unfriendly.”” The incident has naturally caused a 
considerable amount of nervousness and concern im 
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the financial circles. On the Stock Exchange there 
were severe declines in many stocks, though the re- 
sulting weakness did not equal by any means that 
which followed the Lusitania disaster. The Leyland 
liner Nicosian, carrying 1,500 Australian troops, was 
torpedoed in the Irish Sea yesterday but managed 
to reach port. 





Germany continues to press back the Russians in 
Poland. Kovno was abandoned by the Russians 
_ early in the week, compelling the Czar’s troops in the 
Kalwarya and Suwalki districts on the East Prussian 
frontier to fall back. The Russians now appear to 
be able to hold their own only in the Baltic Provinces, 
where they are successfully preventing the German 
advance. Besides capturing Kovno, the German 
forces have taken the Novo Georgievsk fortress 
and claim to have penetrated the outer position of 
Brest-Litovsk, the great fortress which is regarded 
as the mainstay of what was expected to be the Czar’s 
new line of defense. At Novo Georgievsk the Ger- 
mans claim to have captured 700 cannon, 6 Russian 
generals and some men. There is no evidence yet of 
the Grand Duke Nicholas’s intentions, but military 
writers are quoted in London dispatches as of the 
opinion that the swiftness of the German advance has 
rendered it impossible for him to make a stand on 
the Brest-Litovsk line which already virtually has 
been turned by Field Marshal von Mackensen in the 
South and his colleague in the North. 

Rather more activity has been displayed this week 
in the West, the French claiming two successes, 
having taken a portion of German trenches in Artois 
after a heavy all-day bombardment on Thursday, 
and making a further advance on Linge summit in 
the Vosges. On both these sectors there has been 
heavy and continuous fighting in which the French 
claim to have greatly improved their position by 
capturing vantage points and keeping the initiative 
in their hands. Long-distance artillery engagements 
are reported between the Servians and the Austrians 
across the Danube, but thus far there is no practical 
indication that the Austro-German offensive intended 
to carry relief to the Turks has been begun. The 
Turkish forces, besides being closely pressed by the 
Anglo-French Allies onthe Gallipoli peninsula, where 
British reinforcements have obtained a footing in the 
vicinity of Sufla Bay, and by the Russians in the 
Caucasus, are threatened by Italy. The Italian 
Government, angered by the disregard by the Porte 
of protests against the treatment of Italian subjects 
in Turkey, has demanded that Italians be allowed to 
leave the country how, when and where they desire, 
a privilege heretofore denied them. Italy, according 
to reports from Rome, is making slow but steady 
progress against the Austrians on all fronts. The 
German warships again are menacing Riga, the 
Russian fort on the Baltic. An official communica- 
tion from Petrograd states “our warships protecting 
the entrance to the Gulf of Riga yesterday, drew 
closer in, owing to the great superiority of the 
enemy’s fleet.’’” There have been no reports of 
moment regarding the British operations on the 
Western frontier. 





Attention in financial circles in London, even more 
so than in New York, has centered this week upon the 
negotiations that are in progress to relieve the 
sterling and Continental exchanges after a period 
of extreme demoralization. The extent of this de- 





moralization is evident from the fact already men- 
tioned that demand bills on London were offered in 
New York at $4 64,which compares with $4 7114 which 
was current on Friday of last week. Advices cabled 
from London by correspondents who usually speak 
with conservatism and authority, intimate that a 
bold scheme of international finance quite in line 
with the British Chancellor’s handling of the recent 
war loan is to be applied to Britain’s international 
obligations. As Britain is financing in large measure 
the purchases by her Allies of supplies from American 
manufacturers, it has been decided (quoting latest 
cable advices) to utilize the entire financial resources 
of England, France and Russia to steady the ex- 
change situation. Before a decision is definitely 
taken to arrange a credit here, it is the intention of 
the British Chancellor (and his plan apparently has 
the endorsement of the English bankers) to send a 
huge shipment or combination of shipments of gold 
to America to first place conditions on a normal 
footing. When that has been successfully accom- 
plished the question of establishing a sufficient credit 
here to supply funds for additional purchases of war 
material will be taken up seriously and promptly. 
London bankers are said to be impatient at the official 
delay. But apparently the British Treasury is not 
to be hurried. The amount of gold that it is pro- 
posed to send is stated by some correspondents to 
be as high as $250,000,000. Why, under circum- 
stances that at present exist, this stupendous move- 
ment of the precious metal should be insisted upon 
in London is incomprehensible to large New York 
banks and bankers. The gold is neither desired nor 
required on this side of the Aflantic. Banking re- 
serves already are greatly in excess of requirements. 
In many important quarters it is feared that the 
addition of such a large fund of the precious metal 
can hardly fail in the long run to lead to a point of 
dangerous domestic expansion. The intense activity 
in certain industries that has followed the distribu- 
tion of foreign orders for war supplies furnishes an 
added influence in the same direction. It is not alto- 
gether improbable that a change may finally be made 
in the British plans. It is reported from London 
that the British Treasury has invited a committee of 
eminent London bankers, including Sir Edward 
Holden and Sir Felix Schuster, to make a visit to 
New York to talk the matter over with financial 
authorities in New York. 

After the exchange situation is under full control, 
then, it is understood, the British Government will 
as we have stated, take up in a serious way the 
arrangement for the credit on this side. It is pro- 
posed as one part of the plan—which has not been 
decided upon yet as final—that there shall be a special 
issue of Treasury bonds in one, five and ten-year 
maturities free of British income tax and issued on 
such favorable terms as to be attractive to American 
investors, in addition to being acceptable to bankers 
on this side as collateral. There are several other 
plans under consideration, one including as part 
of the collateral the deposit of American securities; 
but this appears the one that is most generally in 
favor. The London “Daily Telegraph’ in its issue 
of Thursday contained an article bearing evidences 
of official inspiration. It foreshadowed the ship- 


ment of an enormous but unnamed quantity of gold. 
“The Joint Stock banks,’ it said, “are determined 
to support the Chancellor of the Exchequer and the 
Bank of England to the fullest extent of their power, 
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and there is good reason to believe that a plan has 
been agreed upon by all the parties concerned which 
will result in the restoration of New York exchange 
on London to a normal level. It is understood that 
at Tuesday’s conference Mr. McKenna, Chancellor 
of the Exchequer, entirely concurred in the views of 
the banking community. While it is obviously not 
the moment for the disclosure of the details of the 
scheme that has been decided upon, it may be said 
that it provides for the shipment by the Allies of a 
sufficient amount of gold to remove completely the 
deadlock in exchange which seemed to be imminent. 
When the amount becomes known it will probably 
surprise American bankers even more than the British 
public, and will show that there is a great deal more 
gold in this country than many people suppose, 
besides evidencing the wisdom of the advocates of 
larger gold holdings by the great Joint Stock banks.” 
The London “Times” in its Thursday’s issue endorses 
the proposal for an immediate “issue and sale to 
importers by the Treasury of gold dollar Treasury 
bills payable in September 1920 by British Govern- 
ment agents in New York. These would be taken 
readily by American bankers and exporters at a 
discount not exceeding 4%, and this method of raising 
a gold credit would obviate the injury to the British 
war loan involved in the issuance of a tax free 5% 
loan in New York.” According to the London 
“Daily Mail,” “A great part of the £50,000,000 to 
£100,000,000 gold which will be sent to America 
will be contributed by France and Russia, as much 
of the purchasing from the United States has been 
on their behalf.” 

It seems to be agreed that a point has been reached 
in the foreign exchange situation where conditions 
have passed beyond the ability of the usual corrective 
influences to prove effective. An advance in the 
English Bank rate, while it undoubtedly would at- 
tract funds in some measure, would not in itself 
be sufficient at the present moment. It also is 
questionable in the minds of experts whether a suf- 
ficient volume of American securities could be col- 
lected by or on behalf of the British Government 
to constitute an offset to the present trade balance 
in sufficient measure to ease up permanently the 
current strain. Therefore the proposal to utilize 
British Treasury bills or the bills of France or Russia 
in connection with British bills as the basis for the 
approaching credit arrangement seems, it must be 
conceded, the most logical way out of an admittedly 
strained position. George Clare, head of one of the 
leading exchange houses in London, in an interview 
on Monday with a representative of the Associated 
Press, stated that in his opinion an issue of short- 
time bonds at an attractive rate for the New York 
market was the best solution of the situation, and he 
believed that it would be adopted. He pointed out 
that the remedy found in selling American securities 
held in England had been virtually exhausted. He 
estimated that these sales had reached £4,000,000 
weekly for some time and had aggregated about 
£100,000,000, which was about all the relief feasible 
from that source. ‘The best course now,” he said, 
“is one that is under consideration. It would be the 


first time on record that Great Britain had placed a 
loan in a foreign country, and this may raise the 
question of dignity; but Germany, Japan and other 
countries have placed such loans in New York, and 
the time has come when we should do the same as 
the surest means of relieving the abnormal situation 





growing out of the adverse balance of exchange 


against us.” 





Business on the London Stock Exchange has been 
restricted. On Tuesday the war loans declined one- 
eighth to one-quarter, apparently being affected by 
the payment of the third installment of 15% on the 
latest loan. It is understood that a petition is to 
be presented to the Stock Exchange Committee to 
secure an amendment of the emergency rules govern- 
ing the pre-war speculative account. Speculative 
loans were to be carried over under these rules until 
six months after peace at interest ranging from 6 to 
about 9%. No serious objection is made to these 
terms. But the hardship is shown where brokers 
are paying the interest on behalf of defaulting clients 
or on behalf of accounts running in respect of foreign 
clients who for various reasons cannot pay. The 
brokers must themselves pay on behalf of the non- 
paying clients or else become defaulters, The neces- 
sity of paying interest on such loans fortnightly 
means a drain on the resources of some members of 
the Stock Exchange. The proposal for amendment 
suggests that a distinction be made between brokers 
who are able to obtain payment from their clients 
and brokers who have to pay the charges themselves 
because their clients are Germans or Austrians or are 
serving in the Allies’ forces or have obtained the 
protection of the courts. The war loan payments up 
to Aug. 16 amounted to £348,500,000. The pay- 
ment of the third installment (15%) of the loan was 
made on Tuesday. It amounted to almost £50,000,- 
000. In accordance with the ruling of the Exchange 
Committee, the London Stock Exchange held no 
session on Saturday last. To-day, too, will be ob- 
served as a holiday. During the closing days of the 
week London Stock Exchange sentiment, not un- 
naturally, was depressed by the news of the sinking 
of the White Star liner Arabic. 





France will in the near future attempt to issue a 
formal war loan for the purpose of consolidating the 
national defense bonds and other obligations. M. 
Ribot, the French Minister of Finance, in an inter- 
view early in the week declared that the placing of 
seven milliards of frances for defense bonds and obli- 
gations was a satisfactory result. It evidently was 
necessary, however, to consider the issue of a con- 
solidation loan similar to that placed by other na- 
tions. The French Government, at the suggestion 
of M. Ribot, is to issue a decree placing on sale at 
post-offices national defense bonds of 20 francs and 
5 franes bearing interest at 5%. These bonds may 
be exchanged when the holders desire for those of 
larger amounts, 

An interesting feature affecting the French situa- 
tion is the report that J. P. Morgan & Co., repre- 
senting the Rothschilds and the French Government, 
and Kuhn, Loeb & Co., representing the Pennsyl- 
vania RR., have arranged the withdrawal of about 
$30,000,000 of 334% bonds of the Pennsylvania Com- 
pany that now constitute part of the collateral for a 
loan to France. The plan, it is understood, will be for 
the company to pay off the loan in francs and to re- 
issue the bonds in the regular dollar form. Under cur- 
rent conditions of exchange the transaction is an at- 
tractive one, as francs are at such a substantial dis- 
count in the New York market. It is understood that 
negotiations are under way for a new French loan in 
New York which will be secured by other American 
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issues that have been collected by the French Cabinet 
in France for the purpose. 





Wireless dispatches from Berlin quote the news- 
papers at that center as intimating that the price of 
subscription to the approaching third war loan is to 
be higher than that of the second loan and 14% 
higher than the first; otherwise, the newspapers state, 
the loan will be similar in character to the first. 
According to advices received by way of Amster- 
dam, it has been decided at a meeting of the share- 
holders of the Mittel Rheinische Bank, which belongs 
to the Disconto-Gessellschaft banking group, to liqui- 
date the institution on account of the great losses 
through the war. The Mittel Rheinische Bank is 
connected closely with the great industries of the 
Rhine Province and Westphalia. 





There are in various directions indications of ac- 
tivity in national financing, due directly or indirectly 
to the war. Announcement was made by the Gov- 
ernment of Denmark this week, for instance, of a 
war tax of 20% on surplus shipping profits which 
have been so large during the last year. It is esti- 
mated that this tax will yield about $7,000,000 and 
will enable Denmark to dispense with an immediate 
loan. Press advices cabled from Rome state that 
new difficulties have arisen in the payment of the 
first part of the German war loan to Bulgaria. 
Austro-German bankers are, the advices say, impos- 
ing extraordinary conditions which Bulgaria appar- 
ently cannot accept. As a result the loan of 500,- 
000,000 francs runs the risk of postponement if not 
abandonment. The “Official Gazette” of Rome on 
Monday published a decree authorizing a special new 
Italian naval credit of 83,265,000 lire. Dispatches ca- 
bled from Bombay state that the complete figures that 
are now available indicate that the Government’s 
war loan has been oversubscribed 50%, $22,000,- 
000 having been subscribed for the $15,000,000 
offering. 





Discount rates at the official banks of all the 
European centers are still without change. In Lon- 
don, Paris, Berlin, Vienna and Copenhagen the rate 
is 5%; in Norway, Sweden and Portugal it is 544%; 
in Italy and Russia 6%, and in Spain and Switzer- 
land 444%. In Amsterdam the rate is 444%, having 
been reduced from 5%, the previous rate since 
July 12. Open market rates in London are 4%% 
for both sixty-day and three months’ bills, comparing 
with 434@4%%% and 4%% respectively, a week 
ago. Day-to-day funds in London are 3@4%, un- 
changed for the week. Advices from Berlin quote 
a private bank discount rate of 334%. Otherwise, 
there have been no private bank rates received by 
cable this week from any of the Continental centers, 
so far as we have been able to learn. 





The return of the Bank of England, notwithstand- 
ing the activity that has developed in the exportation 
of gold, shows a further increase of £1,387,655 fol- 
lowing an expansion of £3,516,292 in last week’s 
statement. A decrease of £506,000 in note circu- 
lation is reported; hence the total reserve increased 
£1,893,000. There was an expansion of £1,907,000 
in notes reserved. Public deposits and other deposits 
about balanced, the former showing a decrease of 
£39 940,000, while the latter increased £39,560,000. 





ee 
——— 


A contraction of £1,952,000 in loans (other securities) 
was reported. The increase in the gold in Thread- 
needle Street is undoubtedly in some measure a re- 
sponse to the Government’s appeal for the use of 
currency notes in ordinary business transactions. 
The total gold is now £67,125,702, which compares 
with £37,949,849 one year ago and £42,297,811 in 
1913. The reserve is £53,617,000, against £19,223,- 
354 a year ago and the proportion of reserve to lia- 
bilities has increased this week to 23.69, against 
22.70 last week and 15.80 at this date a year ago. 
The loan item is £146,183,000, against £94,726 ,026 
at this date in 1914 and £27,813,574 in 1913. Treas- 
ury bills to the amount of £5,476,000 were redeemed 
during the week ending Aug. 14; the sales of new bills 
amounted to £5,506 ,000 and the amount outstanding 
on the date named was £237,919,000. The Bank of 
England reports the amount of currency outstand- 
ing as of Aug. 14 as £48,483,504, against £46,729,640 
the week preceding. The amount of gold held for 
the redemption of such notes remains at £28,500,000. 
Our special correspondent furnishes the following de- 
tails by cable of the gold movement into and out of 
the Bank for the Bank week: Inflow, £6,547 ,000 (of 
which £571,000 bars and £1,000,000 foreign gold 
coin bought in the open market, and £4,976,000 
net received from the interior of Great Britain); 
outflow, £5,159,000 (of which £394,000 bars and 
£4,750,000 foreign gold coin sold in the open market 
and £15,000 earmarked Straits). We add a tabular 
statement comparing for the last five years the differ- 
ent items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Aug. 18. Aug.19. Awug.20. Awug.21. Aug. 23. 

£ £ £ £ £ 
Ciroulation .. ......... 31,957,000 37,186,495 29,343,910 29,254,135 29,880,065 
Public deposits ......-.- 102,664,000 13,674,470 10,342,150 17,543,751 8,070,267 
Other deposits........-. 124,635,000 108,094,287 42,214,309 42,889,928 43,546,744 
Government securities.. 45,615,000 26,041,152 12,453,405 13,367,655 14,967,286 
Other securities........ 146,183,000 94,726,086 27,813,574 35,103.208 25,223,051 


Reserve notes and coin.. 53,617,000 19,223,354 21,403,901 30,108,153 29,503,397 
Coin and bullion._..... 67,125,702 37,959,849 42,297,811 40,912,288 40,933,462 
Proportion of reserve to 

liabilities 23 59% 


5% 


15.80% 
5% 


58.62% 
444% 


49.86% 
3% 


57.12% 
3% 





A further increase of 70,087,000 francs is reported 
by the Bank of France in its gold holdings, bringing 
the total up to 4,392,278,000 francs, which compares 
with 4,141,350,000 francs one year ago (as of July 30) 
and 3,420,925,000 frances at this date in 1913. As 
the Bank suspended the publication of its statement 
as soon as the war began and did not resume it until 
Feb. 4 1915 no closer comparison with last year’s 
conditions than July 30 is available. The silver 
holdings this week increased 68,000 francs. A fur- 
ther expansion of 73,558,000 francs in note circula- 
tion is reported and of 97,085,000 francs in general 
deposits. Treasury deposits increased 21,412,000 
francs and discounts indicate an expansion of 8,238,- 
000 francs. ‘The Bank’s holdings of silver aggregate 
357,860,000 francs, against 625,325,000 francs in 
1914 and 627,975,000 francs one year before. Note 
circulation aggregates 12,898,277 ,000 francs, against 
6,683 ,184,785 francs the year preceding; general de- 
posits are 2,462,489,000 francs, against only 947,- 
571,861 francs in 1914 and 687,863,663 francs in 
1913. Discounts aggregate 2,383,328,000 francs, 
against 2,454,280,425 francs, and Treasury de- 
posits are 211,299,000 francs, against 382,561,817 
francs. 





The Imperial Bank of Germany reports as of Aug. 
14 (as cabled by the Overseas News Agency from 
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Berlin) an increase in the Reichsbank’s gold reserve 
from Aug. 7 to Aug. 14 this year, in round numbers, 
1,600,000 m. ($400,000), against 30,900,000 m. last 
year, and has reached $601,075,000, against $377,- 
125,000. The dispatch continues: “The amount of 
commercial paper held by the Bank is now virtually 
the same as last year, the figures being $1,182,000,- 
000, against $1,106,475 ,000, this showing the Bank’s 
obligations remained stationary after reaching the 
war level. The change in conditions is emphasized 
by the fact that last week holdings of commercial 
paper decreased $8,600,000, while last year they in- 
creased $172,225,000. The circulation of bank notes 
this year is $1,347,175,000, against $970,475,000 
last year, but a year ago private deposits with the 
bank were $637,925,000, while this year they are 
only $438,875,000.”’ 





In local money circles somewhat greater inde- 
pendence seems apparent on the part of lenders 
though there is no direct intimation of this in the 
practical form of an advance in rates. There is 
in fact very little movement that is suggestive of 
actual negotiations in the matter of rates, the dis- 
position of lenders being to adhere with more or 
less rigidity to their figures. The West apparently 
is fully able to care for its own crop requirements 
and is not calling on New York thus far. Never- 
theless, we are now fully into the crop-moving period 
when independence is usually displayed by the 
banks and other lenders in their loan transactions, 
and there is slight encouragement, therefore, to 
expect important concessions from the present 
figures. Last Saturday’s Clearing House state- 
ment showed an increase of $30,227,000 in the 
aggregate reserve and of $21,174,520 in the surplus 
above requirements. Loans showed an expansion 
of $25,191,000, net demand deposits an increase 
of $50,772,000, net time deposits a decrease of 
$548,000 and note circulation an increase of $70,000. 
Reserve in “own vaults” increased $29,808,000, 
making the total $475,096,000, including $399,- 
140,000 in specie. Reserve in Federal Reserve 
banks increased $303,000 to $131,227,000 and 
reserves in other depositaries increased $116,000 
to $29,346,000. A year ago under the old form of 
bank statement the Clearing House members re- 
ported a deficit below requirements of $47,992,250 
and in 1913 at this date a surplus of $24,642,750. 
It is estimated that downtown banks and trust 
companies have loaned Stock Exchange houses 
recently between $25,000,000 and $30,000,000 in 
time money in periods ranging from sixty days to 
six months, these firms preferring to make definite 
commitment instead of relying upon the daily call 
money supply. 

Referring to money rates in detail the call money 
market may be said to have been pegged at 134@2% 
throughout the week, these figures representing the 
lowest and highest respectively each day, hile 
134% was the ruling rate. Time money rates are 
without substantial change, sixty days funds closing 
at 24% (unchanged for the week) ninety days at 
234% (unchanged) four months 3% (unchanged) 
five months and six months 3@34% (unchanged) 
commercial paper discounts remain at 34@3%4% 
for sixty and ninety days endorsed bills receivable 
and for four to six months single names of choice 
character, with 4% required for names not so well 
known. The discount rate of the Federal Reserve 





banks has not been changed. The ruling figures | 
follow : 





Maturittes of| Maturities of] Aogrtcultural 





Maturtites | Maturities 
Federal Reserve of of over 30 days| over 60 days and live stock 
Bank— 10 days and | 30 days and | to 60 days, | to 90 days, | paper over 
less. bess. inclusive. inclusive. 90 days. 
Paste... acnkes 3 4 4 4 5 
New York.._..- 3 4 4 4 5 
Philadelphia - - ~~ 3 4 4 416 5 
Cleveland ..~.... nee 4 4 4% 5 
Richmond----_-.- eee 4 4 4ly 5 
Atianté.......<< ites 4 4 4% 5 
Chicago. .....<- ee 4 4 44 5 
St. Louls__..... 3 4 4 4% 5 
Minneapolis- --- “Ae 4 4 5 5 
Kansas City_-..-. Sue 4 4 4 5 
DBEGE. «nctnane eos 4 4 4% 5 
San Francisco... 3 3% 4 46 6 























The demoralization in our foreign exchanges 
which we noted at the close of business last week 
increased rather than diminished during the earlier 
days of the current week. Demand bills on London 
on Friday, August 13, closed at 47114. On Satur- 
day a further reduction to 4 69 was established and ~ 
on Monday to 4 64, a new low level for the current 
form of quotation. During the latter half of the 
week there was evidence of a hesitating recovery 
but the sterling exchange situation as a whole 
remains one of extreme nervousness and delicacy. 
Advices cabled from London indicate that a move- 
ment of epoch marking importance is in progress 
to deal with the situation on broad lines. We have 
discussed this subject in some detail in a preceding 
paragraph. The deliberation with which the move- 
ment is being conducted, however, is the source of 
some criticism, both in London and at home here. 
There is no doubt that an important amount of 
manipulation has been current in sterling exchange 
circles for some time. Interests in close touch with 
the situation have had slight incentive for buying 
even if they have not been actively entering short 
commitments. A total of $2,000,000 in gold was 
received from Australia at San Francisco on Wednes- 
day. Itwasconsigned to three San Francisco banks, 
to be exchanged at the United States branch Mint 
for United States gold coins. The money is to be 
placed to the credit of Australian and English banks, 
temporarily. The British gold was received by the 
Wells-Fargo Nevada National Bank, the Canadian 
Bank of Commerce and the Anglo and London-Paris 
Bank. It is reported that additional shipments 
from British Colonial sources are already on their 
way. A total of $200,000 in gold in addition to 
considerable amounts of securities was on the ill-fated 
White Star steamer Arabic. We have referred to 
the report cabled from London that it is a part 
of the British Treasury’s foreign financial policy 
to send $250,000,000 in gold to New York for 
the purpose of steadying the exchanges before 
completing negotiations for the establishment of 
a large credit here. This credit, according to 
latest reports, will take the form of a “dollar loan,” 
for which Great Britain, France and Russia, and 
possibly Italy, will become jointly responsible. 
There have been daily conferences by cable between 
New York and London bankers over the situation. 
Some of the most important New York interests 
have been opposing the shipment to this side of 
anything like the proposed $250,000,000 in gold, as 
being unnecessary and undesirable, but it is under- 
stood that the British bankers, as a rule, are taking 
the opposite view. Presumably, the British deter- 
mination to place sterling exchange upon an un- 
equivocally normal basis portends the beginning 
of export purchases of foodstuffs and other necessi- 
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ties on a large scale since rates at anything like the 
current level place a large handicap on purchases in 
this country that must be paid for in dollars. Ster- 
ling rates on the present basis of quotations are at 
a discount ot about 44%. The Continental ex- 
changes are at much greater discounts; thus there 
is encouragement for foreigners to sell securities and 
everything else that will be paid for in dollars, which 
can necessarily be converted into a greater value 
measured by their own funds, than under normal 
conditions. There likewise is encouragement to 
purchase as little as possible for which the foreign 
equivalent of dollars must be paid. The export 
movement should continue to increase as_ the 
active season for exports of our food products 
is rapidly approaching. For the week ending 
August 14, according to the preliminary figures 
published by the Department of Commerce, our 
exports of merchandise (through the thirteen 
principal customs distri.ts) exceeded the imports 
by $28,829,397, which compares with $13,945,455, 
the export excess during the week preceding, and 
constitutes the largest excess in many weeks. 

Compared with Friday of last week, sterling ex- 
change on Saturday was very weak and the rate for 
demand bills dropped to 4 69; so serious had become 
the exchange situation that a meeting of foreign ex- 
change experts was arranged to be held on Monday 
to discuss plans for devising some means of relief; 
the range of quotations, a more or less nominal one, 
was 4 69@4 7024 for demand, 4 6934@4 7134 for 
cable transfers and 4 6434@4 64% for sixty dai 
On Monday a further collapse was evidenced by a 
sensational decline to 4 64 for demand bills; later 
the market stiffened on buying by an international 
banker and foreign selling of American securities; 
the high was 4 671%, while cable transfers ranged 
at 4 6434 @4 681 and sixty days at 4 62144@4 623%; 
as a result of the conference of exchange experts, it 
was believed that very shortly large foreign credits 
would be established for the purpose of righting the 
situation. Demand sterling again touched 4 64 on 
Tuesday, rallied to 4 651% and closed at 4 6434, with 
the market weak and nervous; cable transfers fluc- 
tuated between 4 65@4 651% and sixty days ruled at 
4 6014@4 6554. On Wednesday sterling rates re- 
covered to a considerable extent—covering of shorts 
and a lessening in the volume of offerings being mainly 
responsible for a rise of 314 points from the extreme 
low figures of Monday; the day’s range was 4 65@ 
4 6714 for demand, 4 6534 @4 68 for cable transfers 
and 4 6134@4 61) for sixty days. A decidedly 
firmer tone was recorded on Thursday and demand 
moved up to 4 66144@4 67%, cable transfers to 
4 67144@4 6814 and sixty days to 4 61144@4 62; ex- 
pectations of the speedy establishment of a large 
foreign credit here were the chief influence in strength- 
ening quotations. On Friday the market ruled 
better. Closing quotations were 4 62144@4 63 for 
sixty days, 4 6734@4 677% for demand and 4 68% 
@4 68%4 for cable transfers. Commercial on banks 
nominal. Documents for payment nominal. Seven- 
day grain bills at 4 66@4 6614. Cotton for payment 
nominal; grain for payment nominal. 





The Continental exchanges have continued to fol- 
low very closely the changes in sterling. The Lon- 
don check rate in Paris closed at 27.70 francs, against 
27.67 francs a week ago. In New York exchange on 


Paris closed at 5.89 for checks after having touched 








6.04 franes earlier in the week, while bankers’ sation 
finished at 5.88. A week ago checks were quoted 
at 5.8814 and cables at 5.874%. It may be of inter- 
est to note that Kuhn, Loeb & Co., the Pennsylvania 
Railroad bankers, were quite heavy purchasers of 
Paris checks and cables toward the close of the week 
in connection with the sale of $30,000,000 Pennsyl- 
vania bonds by Paris. ‘These bonds are payable in 
Paris in frances and are to be canceled by the com- 
pany and dollar bonds of the regular form issued 
against them. Bankers’ checks on Berlin after de- 
clining to 81 on Tuesday closed last evening 
at 81 5-16, against 8114 a week ago, and cable 
transfers finished at 8134 (after touching 814 
early in the week), against 8154 a week ago. Swiss 
exchange declined on Tuesday to 5 41 for sight but 
closed at 5 38, as against 5 3634 a week ago, while 
cable transfers after declining to 5 40 finished at 5 37, 

against 5 3534 a week ago. Italian lire closed at 
6 46 for sight and 6 45 for cables, against 6 40 and 
6 39 a week ago. On Tuesday the quotation was 
6 50 for checks and 6 49 for cables. Bankers’ checks 
on Amsterdam are 39 15-16 and cables are 40 1-16 
comparing with 40 3-16 and 4034 last week. Greek 
exchange is 5 27 for checks against 5 26 last week 
and cables are 526 against 525. Copenhagen 
checks are 25.70, against 25.85 last week. Norway 
and Sweden are 25.75 for checks, against 25.90. 
Russian rubles have increased their last week’s 

strength and closed at 37, against 341 44@35 one week 
ago and 33 the week preceding. In view of the seri- 
ous defeats of Russian troops in Poland, the strength, 
to say the least, is surprising. It is presumably due 
to the prospect of the establishment of the proposed 
joint credit for the Allies in this country. There are, 
too, suggestions that it may reflect a belief in the 
probability of a separate peace for Russia. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,183,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 20. 
Their receipts from the interior have aggregated 
$8,967,000, while the shipments have reached $3,- 
784,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain of 
$7,221,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $12,404,000, as follows: 





| Net Change in 











! 
Week ending Aug. 20. Into Out of 
Banks. Banks. Bank Holdings. 
Banks’ interior movement-.-_------- $8,967,000! $3,784,000 Gain $5,183,000 
Sub-Treas. oper . and gold imports- - 26,285, 000) 19,064,000 Gain 7,221,000 
Web ick cinhdatinntialt. amines | $35,252,000! $22,848,000 Gain $12,404,000 





The following table indicates the amount of bullion 
in a the principal European banks: 


Aug. 19 1915. 
Gold. | 





Aug. 20 1914. 
Silver. | Total. 





Sileer. | Total. Gold. 
£ £ £ | £ £ 

England_ | 67,125,702) 67,125,702) 37,959,849 _.__..__| 37,959,849 
France .. 175,694,440 14,716,560 190,411 ,000,*165653630 25,013,280 190,666,960 
Germany -120,218,609, 2,200,000 122,418,600, 75,426,400, 4,084,650 79,511,050 
Russia __. 166,868,000, 5,387,000 172,255,000 172,167,000 6,316,000 178,483,000 
Aus-Hune, 51,578,000 12,140,000, 63,718,000, 51,578,000, 12,140,000 63,718,000 
Spain ....| 28,158,000, 29,493,000, 57,651,000| 21,813,000 27,463,000, 49,276,000 
Italy... _. 445 766,000, 4,702,000 50,468,000, 45,321,000, 2,880,000 48,201,000 
Netherl'ds| 31,243, 162,500 31,405,500 13.499'000 511.100 14,010,100 
Nat. Nat Belgd 15,380,000, 600,000 15,980,000 10,977,000 633,000 11,610,000 


Banks He i 
| | 





and 9, 610. 400 jRdualdie 9,610,400 8.252.200, __..!__. | 8,252,200 
—— | 6,300,000 _..-..-- 6,300,000, 5,727,000 _.-_.--- 5,727,000 
Denmark | 5,946 ‘000 300,000, 6,246,000' 4,052,000, — 300 000 4,352,000 
Norway.-| 3,420,000 -....... | 3,420,000, 3,163,000, -.._-..- | 3,168,000 

| 

| 





Tot: week|727,308, 142 69,701,060 797,009, 2021615, 594,129 79,341,030 694,935,159 
Prev .week 723,091,857) 69,843,240.792,935,097 602,483,159, 93,027,130695,510,289 





c July 30 1914 in both years. 
d June 30 1915. 


h Data in 1915 for Sept.211914. * July 301914. 
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THE AUSTRIAN NOTE AND THE EXPORT OF 
MUNITIONS. 


Throughout the present year the question of export 
of war munitions from this country to the European 
belligerents has assumed a somewhat peculiar shape. 
It had certainly not been anticipated, in the earlier 
stages of the war, that a trade of this character, in 
any such proportions as those to which it has risen, 
was a possibility. A year ago the more hopeful pre- 
dictions in regard to revival in our export trade were 
based on the theory that American manufacturers 
would be called upon to supply, for neutral markets 
such as South America and Asia, the goods which 
English and German manufacturers were no longer 
able adequately to provide. 

This has not happened; certainly not in any such 
degree as was then imagined. The prediction had 
overlooked the fact that the purchasing power of 
those very markets would be so greatly impaired 


by the financial shock of the European war andthe 


consequent embargo on advances of European capital 
to those countries, as to reduce enormously the oppor- 
tunities for export trade with them. Meantime, 
however, the orders for war munitions suddenly, at 
the beginning of the present year, rose to extremely 
large proportions. It had developed that this was 
to be a war of artillery, as no other conflict ever had 
been before. The daily use of powder, bullets, shells 
and engines of war grew to wholly unprecedented 
magnitude. Battles and campaigns were decided 
almost exclusively by the superior supply of available 
munitions. 

All the stronger belligerent States had factories 


’ equipped for extensive production of such munitions; 


but for two reasons Germany occupied a position of 
great advantage. The German Government had 
accumulated a much larger stock of war material 
than the others during the years in which prepara- 
tions for a possible conflict were under way. But 
more than this, the occupation by the Germans of 
Belgium and of a most important section of industrial 
France gave them greatly increased facilities for such 
production. Under such circumstances, and with 
accumulating evidence that fighting on equal terms 
would not be possible unless the Allies matched these 
new productive resources of Germany by purchasing 
material from neutral markets, the orders were 
placed by England, France and Russia in our mar- 
kets, with the extraordinary resulis in our own 
manufacturing industry and in our market for Euro- 
pean exchange, which we are witnessing to-day. 

Had Germany’s fleet, like the French fleet in the 
earlier years of the Napoleonic wars, maintained its 
resistance to England on the seas, there is not the 
slightest doubt that Germany, too, would have been 
a purchaser of war material in our markets. The 
practice has been the commonplace of war on the 
larger scale; war munitions having been habitually 
regarded merely as a more hazardous form of contra- 
band. But Germany surrendered control of the 
ocean routes at once. Our markets were no longer 
accessible to her; hence the particular controversy 
which has culminated in Austria’s recent note of pro- 
test and in last Monday’s rejoinder by our State 
Department. 

This exchange of notes was not the beginning of 
the controversy. A somewhat untactful comment on 
the matter by the German Ambassador at Washing- 
ton, and some tentative intimations in notes from 





the Berlin Foreign Office dealing primarily with other 
matters some time ago, raised indirectly the q uestion 
of the relation of these exports to an attitude of neu- 
trality. Later on, the matter was taken up more 
directly through communications from pro-German 
organizations in this country to Congressional com- 
mittees. Our Government then spoke officially, 
pointing out that the trade was expressly sanctioned 
by international law; that it was conducted by 
private individuals, and that for the Government to 
interfere would be an act of manifest unfriendliness 
to the European purchasers of such material. Even 
Mr. Bryan, during his incumbency of the State Depart- 
ment, assented to this principle. Answering, in a 
letter of Jan. 20 to Senator Stone, the protests of 
Western German-Americans regarding the export of 
munitions, he clearly set forth (the letter having 
been evidently prepared by the Department’s ex- 
perts, but signed by himself) the American Govern- 
ment’s policy. There appeared, he said, to be ano- 
tion that some obligation rests upon our Government 
to prevent such trade, “‘and thus to equalize the 
difference due to the relative naval strength of the 
belligerents.” But “‘no such obligation exists. It 
would be an unneutral act, an act of partiality on the 
part of this Government. If Germany and 
Austria-Hungary cannot import contraband from 
this country, it is not, because of that fact, the duty 
of the United States to close its markets to the 
Allies. The markets of this country are open upon 
equal terms to all the world, to every nation, 
belligerent or neutral.” 

The German Government has at no time dissented 
from this statement of law and fact; but the effort 
to obtain a Government embargo on such exports 
has continued. Probably because of the other un- 
settled controversies between the foreign offices of 
Washington and Berlin, the formal presentation of 
the case was relegated to Vienna. The Austrian 
note, presented early in July but only recently pub- 
lished in full, was friendly in tone and frank in 
accepting the fact that our Government was en- 
deavoring to shape its policy on the lines of strict 
neutrality. But in courteous language the Vienna 
Foreign Office disputed the assumptions on which the 
attitude of our Government is based. Conditions 
which have developed in the war, the note proceeded, 
“are such that the very intention of the Washington 
Cabinet is defeated; indeed, that exactly the opposite 
effect is produced.”” The Hague conventions, it is 
admitted, “offer a formal basis for the toleration of 
the trade in war materials as at present carried on 
by the United States”; but it is contended that the 
spirit of those conventions is violated. If it is true 
that aneutral may not rightlychanze during the war 
the law previously in force as to its attitude towards 
belligerents, the Hague convention also intimates 
that such change may be made where experience 
shows it to be necessary to protect the rights of the 
Power concerned. Such a case, the Austrian note 
insists, has arisen from the fact that Germany and 
Austria are cut off from intercourse with the United 
States. 

Secretary Lansing’s reply begins by frankly ex- 
pressing our Government’s surprise at Austria’s sug- 
gestion that we should “go beyond the long-recog- 
nized rules governing such traffic by neutrals,” and 
adopt measures designed to counterbalance the dis- 
advantages of Austria and Germany on the seas. To 
such an assertion of duty or obligation, “the Govern- 
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ment of the United States cannot accede.” The 
reason is manifest: 


“Recognition of an obligation of this sort, unknown 
to the international practice of the past, would im- 
pose upon every neutral nation a duty to sit in judg- 
ment on the progress of a war and to restrict its 
commercial intercourse with a belligerent whose naval 
successes prevented the neutral from trade with the 
gaa ema 

“A belligerent controlling the high seas might 
possess an ample supply of arms and ammunition, 
but be in want of food and clothing. On the novel 
principle that equalization is a neutral duty, neutral 
nations would be obligated to place an embargo on 
such articles because one of the belligerents could not 
obtain them through commercial intercourse. . . . 

“Manifestly, the idea of strict neutrality now ad- 
vanced by the Imperial and Royal Government would 
involve a neutral nation in a mass of perplexities 
which would obscure the whole field of international 
obligation, produce economic confusion, and deprive 
all commerce and industry of legitimate fields of 
enterprise already heavily burdened by the unavoid- 
able restrictions of war.” 


The Austrian note had asserted that, “according 
to all the authorities on international law, who have 
especially dealt with the questions which here arise, 
the neutral government is not permitted to allow 
unhindered trade in contraband of war if this trade 
assumes such character and proportions that the 
country’s neutrality is thereby impaired.” To this 
our Government replies by merely citing a German 
authority, Paul Heinicke, who states that at the 
beginning of a war belligerents have never remon- 
strated against the enactment of prohibitions on 
trade in contraband, but adds: ‘‘But such prohibi- 
tions may be considered as violations of neutrality, 
or at least as unfriendly acts, if they are enacted 
during a war with the purpose to close unexpectedly 
the sources of supply to a party which heretofore 
had relied on them.”’ 

So far as to the underlying principles of interna- 
tional law. But how about the practice of other 
nations than our own, on other occasions than the 
present? The rejoinder of our Government, on this 
aspect of the matter, is of much significance. Ger- 
many and Austria both sold munitions to the 
belligerent Governments in the Balkan wars of 1912 
and 1913. It may be answered that, since no block- 
ade existed in that conflict, as between the several 
belligerents, the case was not analogous. Very 
well, then; let us go further back in military history: 


“During the Boer War, between Great Britain and 
the South African republics, the patrol of the coasts 
of neighboring neutral colonies by British naval ves- 
sels prevented arms and ammunition reaching the 
Transvaal or the Orange Free State. The allied 
republics were in a situation almost identical in that 
respect with that in which Austria-Hungary and Ger- 
many find themselves at the present time. Yet, in 
spite of the commercial isolation of one belligerent, 
Germany sold to Great Britain, the other belligerent, 
hundreds of thousands of kilos of explosives, gun- 
powder, cartridges, shot and weapons, and it is 
known that Austria-Hungary also sold similar muni- 
tions to the same purchaser, though in smaller quan- 
tities.’ 

The largest consideration of all remains to be set 
forth. Since discrimination between two or more 
belligerents, in permitting or forbidding export of 
war munitions, is out of the question for a neutral 
State, the really fundamental question is, Ought a 
neutral power to permit such exportation to any for- 





eign belligerent? This question is answered posi- 
tively, and on the broadest lines of human welfare: 


“The general adoption by the nations of the world 
of the theory that neutral powers ought to prohibit 
the sale of arms and ammunition to belligerents 
would compel every nation to have in readiness at 
all times sufficient munitions of war to meet any 
emergency which might arise and to erect and main- 
tain establishments for the manufacture of arms and 
ammunition sufficient to supply the needs of its mili- 
tary and naval forces throughout the progress of a 
war. Manifestly the application of this theory 
would result in every nation becoming an armed 
camp, ready to resist aggression and tempted to 
employ force in asserting its rights rather than appeal 
to reason and justice for the settlement of interna- 
tional disputes.” 


It seems to us that this plain and thorough presen- 
tation of the matter must, so far as the Governments 
are concerned, distinctly close the question. People 
whose humane instincts lead them to object on 
general principles to sales of war munitions by neu- 
trals to belligerents wholly overlook the quite indis- 
putable facts set forth in the paragraph last cited. 
Our State Department might, indeed, have added 
that, if neutral States as a whole were to prohibit 
exports of the sort, then such weaker States as 
Servia, for instance, unequipped with munition fac- 
tories of their own, would necessarily become the 
victim in any single-handed contest with a powerful 
neighbor possessing such facilities. Even our own 
Government, with all the country’s facilities for pro- 
duction, has refused to join the race for competitive 
armaments by piling up limitless stores of war ma- 
terial. It has always depended, our Government’s 
note to Austria sets forth, on “the right and power to 
purchase arms and ammunition from neutral nations 
in case of foreign attack.” But “this privilege which 
it claims for itself it cannot deny to others.” 








THE FAILURE OF THE INDUSTRIAL RELA- 
TIONS COMMISSION. 


The ending, with the present week, of the Com- 
mission on Industrial Relations by the limitation 
stated in the Act creating it, suggests and justifies 
a brief comment upon this additional example of the 
general inutility of legislative investigations. ; 

The Act creating this body was approved, just 
three years ago, and Mr. Taft probably put his name 
to it out of good nature or with the feeling that it 
would be useless to seek to oppose the prevalent dis- 
position to offer such spoonfuls of political Castoria 
to excited labor. The Act specified that not less 
than three of the nine members should be represen- 
tatives of organized labor and not less than another 
three should be employers. This has a superficial 
appearance of fairness, as if employers and employed 
were to get together—as it is at all times desirable 
to have them do, if only upon an open basis—to talk 
over their differences and seek a better modus 
vivendi. Yet two things which made the undertak- 
ing hopeless in respect to any good results from it 
were evident, from the start, to any careful and 
thinking person; one was that any real attempt to 
discover facts, without regard to what the facts 
might show and suggest, did not require “represen- 
tatives’’ of any interest to be of the investigators, 
since honest inquirers would surely seek information 
from all sources and all persons concerned would 
certainly use the opportunity for a public hearing; 
the other thing was that a body of inquirers made up 
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as this law directed would certainly be partisan and 
would devote itself to setting up a predetermined 
situation. 

It is unnecessary to set forth now in detail how this 
matter has come out. These men have been of the 
abundant class of inquirers who seek what they want 
to find and have decided to find, and will not seek or 
even permit anything else. Their head, Mr. Frank 
P. Walsh, nominally a lawyer, but clearly one of the 
many to whom notoriety appears about as good as 
fame and more easy to reach. Not many months ago 
he held sittings here, professedly to investigate the 
mining troubles in Colorado, prefacing them by a 
public tirade against the Rockefellers, and his 
examination of those men showed an unconcealed 
purpose to pillory them as “malefactors of great 
wealth,”’ inhuman, conspirators, and all else that is 
bad. To condemn and denounce first and investi- 
gate afterwards cannot produce conclusions worth 
respect, and in such a matter as this supplies more 
fuel for the fire of bitterness and “class” hatreds. 

Such a process of pretended inquiry is worse than a 
waste of money, the amount of which is not precisely 
known, but $100,000 was authorized for it in the 
first year by the enabling act, and one of the 
Commissioners states that $500,000 has been spent. 
It is an industrial injury and a social menace. 
now the “final report”? required to be made simul- 





| 
| 


} 


And | 


taneously with the ending of the Commission on the | 
increasing the total of value. 


23d (if not made earlier) is liable to be two, or even 
three, conflicting reports. This is because some of 
the members are not so mad as Mr. Walsh, and 
cannot accept his furious oratory against wealth, 
especially his recommendation that Congress confis- 
cate all that remains of estates after the legitimate 
heirs have had one million each. 

Section 4 of the enabling act required the Commis- 
sion to “inquire into the general condition of labor in 
the principal industries of the United States, including 
agriculture, and especially those which are carried 
on in corporate forms; into existing relations between 
employers and employees,” and into many other 
matters stated with much generality of terms; fin- 
ally, ‘‘the Commission shall seek to discover the 
underlying causes of dissatisfaction in the industrial 
situation and report its conclusions thereon.’ In- 
quirers who desired information and were indifferent 
(in their capacity as such) what might be disclosed, 
might possibly have discovered, under such a general 
instruction, something useful, even if nothing quite 
new; these men have told us what everybody knew 
before, that laborers are not satisfied and there is a 
general unrest. Some of the “‘underlying causes of 
dissatisfaction” are: misconceptions, jealousies, the 
fallacy that all men are equal and should share 
equally, and that some are rich because they have 
robbed the majority who have less. It was well 
known before that mankind hate work and prefer 
riches with idle enjoyments; the smallest newsboy 
could have told that. 

As for means of reducing social inequalities and in- 
dustrial dissatisfactions, Congress might as well have 
set a Commission roving to find the lost lamp of 
Aladdin. Education, thrift, patience, charity of 
temper, peaceful obedience to law, and co-operation 
especially, are the only possible cure for these evils 
which have come down from ancient society and still 
beset the modern. There is no swift cure; attempts 
to apply a rapid solvent make the difficulties more 
acute, 





THE NEED OF ECONOMY. 


In a recent monthly circular, the City Bank 
urges that this is an especially fit time to study and 
practice economy, and while nothing new is said 
or can be said upon that topic it is one which par- 
ticularly needs enforcing in this extravagant country. 
Political economy (a rather infelicitously-named 
science which is far more comprehensive than that 
familiar word suggests) has no more elementary 
and almost axiomatic propositions than these: that 
all capital consists of savings, and that unprofitable 
consumption is another term for waste. Without 
going into analyses by noting such potential capital 
as sun, rain, soil fertility, and even that in the 
brain and arm of man, it is broadly true that capital 
consists in saved (unconsumed) products of labor; 
next, that consumption may be profitable or the 
reverse. 

Again waiving analyses, consumption for educa- 
tional or pleasurable ends may be profitable; expendi- 
ture on a dinner, on flowers, or on fireworks may be 
commendable, but it would be more so if turned to 
production. If to furnish employment and distribute 
money were a general service, a hailstorm, an inun- 
dation, a great cyclone, and even our national fire- 
waste of several hundred millions annually, would 
be public blessings, whereas the time and labor 
which duplicate wasted value might be turned to 


This is the line of the City Bank’s discourse. The 
war has checked the world’s progress, for war might 
be called the climax of conflagration; but saving 
will aid to counteract its effects. Our people are 
far more able than others to increase their savings, 
because their income is largest and they are suffer- 
ing least by the war; “this country, therefore, has 
it in its power to do more than any other to repair 
ravages.” Further, the argument runs, this country 
now has its best opportunity to buy back its own 
obligations and become a creditor nation by invest- 
ments in other countries, “‘particularly the develop- 
ing countries of this hemisphere”; moreover, when the 
war ends “there will be extraordinary opportunities 
for the use of American capital in other parts of the 
world, not only for direct profit but in ways that will 
create permanent outlets for American goods.” 

Certainly the situation does offer opportunities 
which have been neither very wisely used nor cor- 
rectly understood. It is not fully realized, in any 
country, that the temporary effects (as well as the 
more lasting effects) of the unprofitable consump- 
tion by war must be met by industry and self-denial. 
For the rest of our lives, said the London “Times” 
lately, we who are on the stage will not find the old 
conditions again; “life is going to be harder for us 
all * * * we have not really felt the pinch yet, 
but it is coming, and coming to stay.” This war is 
no mere unhappy interlude, to be followed by the 
old smooth flow of life; if it ended in 1915 its conse- 
quences would still overshadow all who survive it. 
“Tf our people could grasp these truths and could also 
refuse to be misled by the present abundance of money 
throughout the country they would begin to practice 
at once that rigid thrift which in greater or less de- 
gree must henceforward be the lot of all.” 

Warnings against popular delusions are not agree- 
able, but they are wholesome and necessary. Of all 
delusions the worst is that ‘‘money”’ is prosperity and 
the printing press an inexhaustible fount of blesvings, 
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also that rising prices and brisk buying point the 
road to wealth. Some outgivings by the chief 
financial officer of Germany suggest a failure there 
to note the difference between the measure of wealth 
and wealth itself, and between an active industry 
which is producing the tools of war and the quieter 
form which produces for utility and accumulation. 
Not even gold, despite its value in material, is in the 
broad sense wealth, and resort to inconvertible paper 
only accelerates loss. The lesson is for all nations, 
and this heedless nation of ours needs to take home 
its share: expenditure neither is nor measures pros- 
perity, production should be increased, industry 
should replace idleness and bickerings, saving should 
be studied and practiced, wastes should be watched 
and diminished—all this now more than ever while 
one-half the globe is given over to madness. 








RAILROAD GROSS AND NET EARNINGS FOR 
JUNE. 


Our compilation of the gross and net earnings of 
United States railroads for the month of June re- 
veals the same characteristics as the returns for the 
months immediately preceding. With gross earnings 
showing only relatively trifling recovery we have a 
quite large increase in net earnings, and if we looked 
only at the surface of the returns we should have to 
conclude that the roads were getting rapidly rich by 
the simple process of reducing expenses. As a 
matter of fact, the roads long since, speaking of 
them collectively, reached the limit of practical 
economy through real savings in expenses, and the 
present severe cuts in expenses represent a policy 


that has been forced upon the managements by a 
desire on their part to prevent further impairment of 
railroad credit through reduction of the net to the 


danger point. All renewal and repair work that 
can be put off for the time being without peril is 
being deferred to more propitious times. The real 
cost of operations is not being diminished and no 
panacea has yet been found for enabling the roads 
at a time of rising wages and arrested growth in traf- 
fie and gross revenues to offest these disadvantages 
and produce larger net in face of the same. 

To put the results for the month in concise form, 
we have in the aggregate a gain of only $1,313,837 in 
gross (less than 1%), but attended by $10,854,146 
decrease in expenses, thus producing a gain in net of 
$12,167,983, or 17.51%, as will be seen by the 
following: 


Inc. (+) or Dec. (—). 
June (453 roads)— 


Amount. 
+4,391 
+$1,313.837 0.53 
—10,854,146 6.09 


+$12,167,983 17.51 


1915. 
240,219 
$248 849,716 
167,200,080 


$81,649,636 


1914. 
235,828 
$247 ,535 879 
178,054,226 


$69,481,653 


% 
1.86 
Gross 





We have already indicated why the improvement 
in net here recorded, following so largely as a result 
of diminished expenses, may readily be given an 
exaggerated importance. There are other circum- 
stances which also tend to diminish the significance 
of the improvement. In the first place we are com- 
paring with poor figures of earnings a year ago. The 
loss in the gross then amounted to $10,355,877, or 
4.30%, and notwithstanding greater or smaller ef- 
forts to reduce expenses which were crowned with a 
fair measure of success, this loss in gross was only 
partly overcome, and net earnings also registered a 
decline—in amount $4,678,524, or 6.60%. As a 
matter of fact, the June returns have been poor or 





indifferent for several successive years. This is par- 
ticularly true as far as the net is concerned, rising 
expenses having been an adverse feature in all re- 
cent years. The showing for June 1913 wasnot 
unfavorable in the matter of the gross earnings, 
there having been an increase of $16,873,448, 
or 6.95%, but unfortunately it was attended 
by an augmentation in expenses of $17,012,420, or 
10.21%, thus actually leaving a small loss in net— 
$138,972. ) 

In June 1912 there were moderate gainsin both gross 
and net, namely $14,579,115 in gross and $4,534,151 
in net—but this followed $6,519,626 decrease in gross 
and $4,443,183 decrease in net in June 1911. Nor 
was the exhibit for June 1910 entirely satisfactory. 
The gain in the gross was large enough, reaching 
$27,805,640, but only $3,129,346 of this was carried 
forward as a gain in net. In June 1909 the compari- 
sons were extremely good, but that represented 
merely a recovery, or rather a partial recovery, of the 
tremendous losses sustained the year preceding. 
According to the figures compiled by the Inter-State 
Commerce Commission, there was in June 1909 
an increase of $26,309,748 in gross and an increase 
of $14,357,535 in net. In June 1908 there were losses 
of large magnitude, it being the period following the 
panic of 1907. Our compilation at the time showed 
$26,987,858 decrease in gross and $4,557,091 de- 
crease in net; but this covered only 147,436 miles 
of road. A somewhat fuller statement, made up so 
as to include a considerable body of roads which had 
furnished returns of gross but not of net, covered 
178,960 miles, and showed a decrease in gross earn- 
ings at that time of no less than $33,126,964, or 
18.47%. When giving our final compilations, we 
estimated that for the entire railroad system of the 
country the loss in gross earnings for the month of 
June 1908 must have been $46,000,000 and the loss in 
net $10,000,000. Prior to 1908 the course of earn- 
ings was steadily upward for a whole decade, and we 
had an uninterrupted series of increases, both in the 
gross and in the net. 


In the following we furnish the June comparisons 
back to 1897. For 1909, 1910 and 1911 we use the 
Inter-State Commerce totals, but for preceding years 
we give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads in those days 
to furnish monthly figures for publication. 








Gross Earnings. | Net Earnings. 





Inc. (+) or 
| Decrease(—). 


Year }; Year 


Inc. (—) or 
Given. Preceding. 


Proesat ng. Decrease(—). 





$ $ $ $ 
636, oH 14,371,918|13,120,127| +1,251,791 
14,943,497 14,045,315 
17,855,957 |14,068,508 
21,843,152! 19,666,585 
26,223,611 |23,318,642 
26,679,487 | 25,455,534 
+ 10,617,531 23,988,925 22,106,804 
+642 ,431|26,894,483 24,594,095 
+8,293,758 27,567,407 26,391,704 
+ 10,122,209/31,090,697|27,463,367 
~~ =|132/060,814|114,835,774) + 17,225,040) 41,021,559) 36,317,207 
727 |126/818;844) 153,806,702|—26,987,858|41,818,184|46,375,275 
~~ |210,356,964 | 184,047,216| +26,309,748|74,196,190 59,838,655 
~~ |237/988,124 210,182,484! +27,805,640|77, 173,345 74,043,999 
~~" |931980,259 238,499,885 —6,519,626 72.794.069|77,237,252 
~~ \243'226/498 228,647,383) + 14,579,115|76,223,732|71,689,581 
~~" 1959°703,994 242,830,546) + 16,873,448|76,093,045| 76,232,017 ‘ 
~~ = |230;751,850 241,107 ,727|—10,355,877|66,202 ,410|70,880,934| —4,678,524 
"7 }248,849,716|247,535,879! +1,313,837/81,649,636 69,481,653) + 12.167,983 


$ 
47,044,545 
46 ,902 ,365 
48,136,823 
60,652,419 




















Note.—In 1896 the number of roads included for the month of June was 121; in 
1897, 106; in 1898, 116; in 1899, 95; in 1900, 99; in 1901, 94; in 1902, 94; in 1903, 
86; in 1904, 80; in 1905, 77; in 1906, 80; in 1907, 84; in 1908 the returns were based 
on 147,436 miles of road; in 1909, 234,183; in 1910, 204,596; in 1911, 244,685; in 
1912, 235,385; in 1913, 230,074; in 1914, 222,001; in 1915, 240,219. We no longer 
include the Mexican roads or the coal-mining operations of the anthractie coal roads 
in our totals. 

For 1909, 1910 and 1911 the figures used are those furnished by the Inter-State 
Commerce Commission. 
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In the case of the separate roads there are some 
striking illustrations of reductions in expenses, which 
manifestly cannot be ascribed to new-found dis- 
coveries in economy of operations. These illustra- 
tions come from all parts of the country. The Great 
Northern Ry. with $878,462 decrease in gross has 
$178,218 increase in net; the Chicago & Northwest- 
ern with $551,746 falling off in gross has $287,885 
gain in net; the Mil. & St. Paul with $43,773 decrease 
in gross has $599,976 increase in net, and the Burling- 
ton & Quincy with $324,539 falling off in gross has 
nevertheless added $16,486 to net. 

Southern roads have distinguished themselves in 
the same way. Thus the Southern Ry. with $488,- 
840 decline in gross reports $375,641 increase in net. 
The Atlantic Coast Line with $529,127 falling off in 
gross has only $93,190 decrease in net, and the Sea- 
board Air Line with $324,499 contraction in gross 
suffers only $155,580 decrease in net. The Louisv. 
& Nashv. has $282,198 decrease in gross but $18,562 
decrease in net. Here in the East the Boston & 
Maine, notwithstanding a loss of $152,120 in gross, 
has added $383,340 to net. The New Haven has 
gained $482,620 in gross and at the same time has 
cut expenses for the month nearly $1,000,000, the 
two together producing $1,432,191 gain in net. 

The Baltimore & Ohio has reduced expenses more 
than $1,000,000 so that with $709,063 gain in gross, 
there is no less than $1,719,082 gain in net. It is 
only proper to state that this is in comparison with 
very poor returns the previous year, when for the 
month of June the Baltimore & Ohio reported 
$1,214,124 loss in gross and $778,590 loss in net. 
The New York Central reports this time $688,030 
gain in gross, but in the case of the net the gain is 
no less than $1,791,601. This is for the New York 
Central proper as recently enlarged by consolidation 
with the Lake Shore and some other roads. In- 
cluding the various other auxiliary and controlled 
roads, the whole going to form the New York Cen- 
tral System, the gain in the gross is raised to $1,388,- 
442 and in the net to no less than $2,556,515. In 
June 1914 the record for the New York Central 
System was a loss of $2,340,012 in gross and of 
$189,571 in net. The Pennsylvania Railroad on the 
lines directly operated East and West of Pittsburgh 
this time reports $1,871,453 gain in gross and §$1,- 
310,167 gain in net. Last year these lines reported 
no less than $2,735,854 loss in gross, but a slight 
increase in net, namely $29,576. 

How the improvement in the steel trade is helping 
some roads is indicated by the fact that the Duluth 
Missabe & Northern has been able to add $575,171 
to gross and $512,111 to net. This road is engaged 
principally in the transportation of iron ore. Last 
year in June it had $517,870 decrease in gross and 
$424 ,280 decrease in net. 

On the Union Pacific the changes are slight— 
$36,609 increase in gross and $133,427 increase in net. 
The Southern Pacific has $427,777 gain in gross, but 
an even larger gain in net, or $595,325. The Atchi- 
son has added $685,415 to gross and $395,599 to net. 
The Northern Pacific lost heavily in both gross and 
net—$474,411 in gross and $391,306 in net, and the 
Illinois Central falls in the same category with $400,- 
095 decrease in gross and $457,526 decrease in net. 
In the following we show all changes for the sep- 
arate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net. 





PRINCIPAL OCOHANGES IN GROSS EARNINGS IN JUNE. 
I 
Pennsyivania-_~..-...... $1 ,871,453| Great Northern_......_- $378,462 
Baltimore & Ohio_...... 709,063 | Chicago & North Western 551,746 
New York Central.__...- ,080} Rock tsland____-..___-- 549,800 
Atch T & Santa Fe. 685,415) Atlantic Coast Line_____- 529,127 
Norfolk & Western... --_-.- 586.082 Southern Railway-....-- 488 ,840 
Duluth Missabe & North. 575,171) Northern Pacific_...____ 474,411 
AALS Oe bee keel ry RR 
outhern Pacific.......-. ; o Bur ney. - 7 
Chesapeake & Ohio_....- 65'665 = Ale ney --- 324,499 
Michigan Central-_.-..-.- 221,199} Louisville & Nasbville._.. 282,198 
Toledo & Ohio Central... 197,664! Mobile & Ohio__._______ 199,896 
Pere Marquet See 168.984 | Lehigh Valley___.._.____ 189.767 
Bessemer & Lake Erie__.. 156,370| Kansas City 3 Southern._.. 186, 
NY Onicags & ¢ Louis.. 156,351|Minneap St Paul&SSM_  186,4 
Chicago & Alton.....--.. 33,005 | Boston & Maine__.__..___ 152,120 
Pittsburgh & Laie Erie__ 26,319} Missouri Pacific__.______ 148 
isle 6 dain ds p4deb seo cs us 124,651| Nashy Chatt & St Louis. 143,378 
Western Maryland_---_- 123 ,979| Cinc New Orl & Tex Pac. 135,935 
Union RR (Ponneyivesia) 108,299| N Y Ontario & Western... 112,796 
Delaware Lack & Western 104,302| Cumberland Valley_____- 103,812 
Represen’ 20 roads in Representing 20 roads in 
our paren Fa ng nian $8,055,742 our compilation____- $6,362,928 





Note.—All the figures in the above are on the basis of the returns filed 
with the inten Stave Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as b 
to tnose given in the cope he furnished by the companies themselves. 

a This is the result ennsy:vania RR., Sopetner with the Penn- 
s lm = Company and he are Cincinnati C o & St. Louis, tne 
= RR. reposting $}. $1.635 <— increase, the Potneytvantic Company 


$222,1 L. $14,038 gain. Including all 
owned “a controlled, which wee “monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $1,725,242. 


b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controiled | y — — 
Michigan Central, the “Big Four,’’ the ‘‘Nickel Plate,’ &c., 

going to form the New York Central System, the result is a gain of $1 ‘388 ere} 


PRINCIPAL CHANGES IN NET EARNINGS IN JUNE. 
Increases. 








Increases. 
New York og ts per ne} .7 91,601 | Detroit Toledo & Ironton. $148,987 
Baltimore & Ohio-_-__---- 1,719,082 | Central of New Jersey_.__ 141.246 
N Y New  n.. ‘& Hartf_ Rf 432,191} Union Pacific. __.....__. 133 ,427 
Pennsylvania - - ---_----- 1,310,167 | Grand Trunk Western... 131,123 
Cine Hamilton & ica 611,235) Central New Engiand_-_-__ 13,531 
Chic Milw & St Paui_--.-_- 599,976| Detroit Gr Haven & Milw 112,850 
Southern Pacific... - 595,325 Western Pacific. ..:-..._- 102,240 
Duluth Missabe & North. 512,111! Florida East Coast_____- 100,280 
Norfolk & Western. ---_-- 452,157 
Atch Topeka & Santa Fe-_ 95,599 Representing 35 roa 
Boston ND Ss is ci iticce wes 383,340 in our wm BB eg BOF 473,237 
Chicago & Alton--_.-.--~-- 377 ,958 | 
Southern Railway_-_-.---- 375,641 | Decreases. 
Western Maryland ______ 325,500 | Rock Island___....--_-- $535,139 
Chicago & North Western 287,885) Illinois Central_......__- 57 ,526 
Michigan Central-_-_----- 247,018) Northern Pacific__... -- 391,306 
Pittsburgh & Lake Erie.. 237,965) Lehigh Valley__.-_...__. 321,827 
Chesapeake & Ohio------ 237,387 | Kansas City Southern__._. 215,764 
Pere eette. oS... 626 225,005! Missouri Kansas & Texas. 198, 
Bessemer & Lake Erie_._.. 195,863/| Seaboard Air Line.___*-- 155,580 
Toledo & Ohio Central... 189,371)| Chicago & East Ilinois_._.. 142,491 
Great Northern__...----. 178,218) St Louis & San Francisco. 126,447 
Elgin Joliet & Eastern--__ 173.171| Colorado & Southern ___- 113,775 
Denver & Rio Grande_- - -- 167,979| Nashville Chatt & StL... 111,746 
Union RR (Pennsylvania) 161,732) a 
N Y Chicago & St Louis__ 156,966) Representing 11 roads 
PR RR Gem | eae 149,110) in our qumatiation.. --$2,770,288 
a This is the result for Re P lvania RR., together with the Pennsyl- 
vania Se ag 3 the Pi tsburgh Cincinnati hicago & St. Louis, the 
Pen it reporting $1 ite 4 ex oy the Pennsylvania Com) 
$375, Y gain and tne P & St. L. $40,867 loss. In all 
owned a aa controlled whic make monthl y returns to the Inter-State 


Commerce Commission, the result is a gain of $1,185,751. 

b These figures a aaedly' ¢ cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 

Michigan Central, the “Big E Four,”’ the ‘Nickel Plate,” &c., the » yale 
going to form the New York Ceniral , the result is a gain of 

When the roads are arranged in groups or geo- 
graphical divisions according to their location the 
part played by decreasing expenses in affecting net 
earnings is still more strikingly revealed, for, while 
in the case of the gross there are two geographical 
divisions that have lost substantial amounts, the 
showing as to the net is far more favorable, there 
being only one division with any decrease at all and 
that for a slight amount, while the remaining groups 
all have gains in net, some for very considerable 
amounts. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
Section or Group— Saeed Te 


oss Earnings 
1915 1914. Inc.( + )orDec.(—) 

June— 3 $ $ % 
Group 1 (17 roads), New England_... 12,774,107 12,580,473 +193,634 1.54 


Group 2 (74 roads), East & Middle. 





-- 67,812,999 64,735,591 +3,077,408 4.75 

Group 3 (63 roads), Middle West.-_-... 30,414,570 28,598,746 +1,815,824 6.35 
Groups 4 & 5 (89 roads), Southern.... 29,519,233 31,154,353 —1,635,120 5.22 
Groups 6 & 7 (74 roads), Northwest .. 53,944,820 55, 358 —2,005,538 3.59 
Groups 8 & 9 (88 roads), Southwest... 37,505,656 37,940,303 —434,647 1.15 
Group 10 (48 roads), Pacific Coast.... 16,878,331 16,576,055 -+302,276 1.82 
TOE (ER CI in cn ctncncenenie 248,849,716 247,535,879 +1,313,837 0.53 
-——M Net Earnings————_————- 

1915. 1914. —_ - Ine ty orDec.(—) 

Group No. 1......-.-- 7,807 7,792 5,066,371 3,170958 +1,895,413 59.77 
Group No. 2.....-...-. 27,744 27,186 23,476,370 18,752,752 + 4,723,618 25.19 
Group No. 3.._..-... 22,742 22,693 9,045,016 6,121,439 +2,923,577 47.76 
Groups Nos. 4 & 5.... 39,720 39,170 8,705,200 7,895,509 +809,691 10.29 
Groups Nos. 6 & 7.... 66,935 65,085 19,126,121 17, ‘329,435 +1,796,686 10.36 
Groups Nos. 8 & 9. 56,9090 56,651 9,597,094 10,193,826 —596,732 5.85 
Group No. 10_.-..-..-- 18.371 17,251 6,633,464 6,017,734 + 615,730 1.0 .02 





TER -vcccscoveces 240,219 235,828 81,649,636 69,481,653 


NOTE.—Group I. includes all of the New England States. - 

Group 11. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohlo and Indiana; all of Michigan except the northern 
—— and that portion of New York and Pennsylvania west of Buffalo and 

Groups IV. and V. combined include the Southern States south of the Ohio an@ 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all cf 

, Wisconsin, Iowa and Illinois; all of South Dakota and North orth Dakota 


+ 12,167,983 17.51 
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and Missouri north of St. Louis and Kansas City; also all of Montana, wr yomaas 
and Nebraska, together with Colorado north of a line parallel to the State 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City: Colorado south 
of Denve the whole of Texas and the bulk of Louisiana; and that portion of 
New Merzico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X includes all of Washington, Oregon, Idaho, California, Nevada, Utab 
and Arizona and the western part of New Mexico 








THE REAL TROUBLE WITH THE ROCK ISLAND. 


Chicago, Aug. 18 1915. 
To the Editor: , 


That the Rock Island receivership was forced, not by the 
tangled web of high finance which is exp2sed by the Inter- 
State Commerce Commission in its recent report, but as the 
inevitahie result of conditions forced upon the railway, partly 
due to the Commission’s own attitude, is demonstrated by 
the following facts: 

In 1905 the average receipts of the Rock Island per 
passenger mile were 2.135 cents and per ton mile 9.31 mills 
and the average compensation of all employees exclusive of 
general officers was $2 09 per day. 

In 1914 the average receipts per passenger mile were 
1.905 cents and per ton mile 8.57 mills, and the average 
compensation of employees exclusive of general officers was 
$2 47 per day. 

Applying these factors to the railway’s business in 1914 
gives the following results: 


954,616,908 passenger miles in 1914 @ 1.905 cents_____-_-_~- $18,186,008 
GO . eS the 1906 Face of 3.135. contse................-....- 20,281,051 
4,940 ,743,852 freight ton miles in 1914 @ 8.57 mills_.____.--- 42,348,182 
Sea ee Looe ween Of O.51 mille... one 45,998,317 
11,697,203 days worked in 1914 @ $2 47 per day_____------- 28 872,967 
Go at 1906 tate of $2 09 per day....................... 24,445,427 


The result of these changes may be summarized as follows: 


Loss by decreased passenger rate__...............-....-.... $2,095,043 
Lass by decreased freight rate ............................ 3,650,135 
ee en WD . cceeeeesedanuwccousace 4,427,540 


EAST Un cae ali EET a a $10,172,718 

From which it is evident that rates and wages, and not 
financial skyrocketing, forced the Rock Island on the 
receivership rocks. 

In 1905 wages absorbed only 41.3% of Rock Island reve- 
nues, in 1914 over 44.6%. I have used 1905 in these com- 
parisons because in that year I began getting duplicates of 


the railway reports to the Inter-State Commerce Commission. 
SLASON THOMPSON. 








SIR GEORGE PAISH ON DESIRABILITY OF ESTABLISH- 
ING BRITISH CREDIT FACILITIES HERE. 


A statement bearing on the present abnormal rate of ex- 
change between the United States and Great Britain, and 
the proposals for rectifying the situation by establishing a 
large credit in the United States, was issued on Tuesday by 
Sir George Paish of the London “Statist.” It will be re- 
called that Sir George, with Basil B. Blackett, visited this 
country last fall as reprasentatives of the British Treasury 
in order to confer with American bankers and Treasury 
officials on the then disturbed foreign exchange conditions. 


In his statement this week Sir George says: 

The fall in American exchange on London to a discount of about 4% is 
due simply to the great purchases of American products by the peoples of 
Europe. In normal years Europe pays the United States for goods pur- 
chased largely by means of sums spent in Europe by American tourists. 
This year there have naturally been few tourists visiting Europe from the 
United States, and Europe’s means of paying for a normal amount of goods 
bought from the United States have therefore been greatly reduced. 

Moreover, Europe this year is buying from the United States much 
greater quantities of goods than normally. The amount of exports from 

the United States in the current half-year depends upon the American 
people themselves. If they wish to sell their goods they will have no diffi- 
culty in doing so. 

Obviously it is quite impossible for Europe to buy upward of $2,000,000,- 
000 of goods from the United States in a single year unless the American 
people are willing to do what the British people always have done—take 
payments for goods in securities. American exports will be limited in the 
current half-year only by the ability of European and other nations to pay 
for goods, first, by shipment of their own products to the United States; 
second, by shipment of gold; third, by sale of securities, and fourth, by 
means of credits. If the American people are dubious about giving credit, 
then it is obvious the amount of goods they sell must be reduced to the 
amount foreign nations can pay for by other means. 

In England, as well as on the Continent, an active campaign is being 
conducted to induce every one to become more economical. Probably 
the most efficacious way of enforcing this economy and preventing Europe 
from buying American and other products would be the refusal of the Ameri- 

can people to sell products against credit. There are a great many people 
on this side who think a wise course for Great Britain to take is to introduce 
drastic economies and settle the adverse trade balance by purchasing prac- 
tically nothing abroad. But, obviously, a nation with accumulated wealth, 
unimpaired by war, of some 85 billion dollars and an income of 12 billion 
dollars is reluctant to enforce drastic economies upon great masses of poor 
people until such a course is essential. Whether it will become essential 
will depend in large measure upon the attitude of American bankers and 
investors in granting credits to Europe, and thus enabling European nations 
to buy food, raw materials and other goods which America possesses in 
such abundance, and which European nations are not in position to pay 
for unless they are granted credit facilities, partly because the usual stream 





of American tourists is not giving them the means of buying goods which 
they normally buy from the United States and partly because they need to 
buy more than usual at the present time. 

As the American people are desirous of extending the foreign trade and 
wish to make the United States a great international money market, I have 
no doubt they will, when they know what is needed, gladly provide all 
credit facilities necessary to enable European and otner nations to buy 
their wheat, corn, cotton, fruits and many other products of agriculture 
and manufacture, not only to a normal extent, but the abnormal and vast 
quantities essential at this time of the war. 

None can question the present unparalleled opportunity for America to 
extend her trade and commerce, as well as to add to her reputation as a 
great money market, and no one who knows the American people can doubt 
they will rise to the occasion, and by granting necessary facilities sell a 
greater quantity of products than they ever expected to sell in foreign mar- 
kets, and at the same time rectify the foreign exchanges. 








HOW INCREASE IN UNITED STATES FOREIGN 
EXPORTS IS ACCOUNTED FOR. 

A detailed account of leading articles contributing to the 
record-breaking exports of the fiscal year 1915 is supplied 
by the following table compiled from the June 1915 ‘‘Monthly 
Summary of Foreign Commerce,” shortly to be published 
by the Department of Commerce. New high levels were 
touched during the closing month of the year, and while 
certain classes show a decrease for the year, nearly all of them 
now participate in the general advance. Cotton, agricul- 
tural implements, lumber, and naval stores are the notable 
exceptions. 

LEADING ARTICLES OF EXPORT, IN ORDER OF MAGNITUDE IN 1915. 











Fiscal Year Month of June-—— 
1915. 1914. 1915. 1914. 

8 $ s $ $s 
Wheat and flour_._......... 482,400,000 142,400,000 18,900,000 11,100,000 
NT BOUIN 5.5. in dss cds 376,200,000 610,500,000 15,800,000 18,700,000 
fron and steel manufactures. 225,900,000 251,500,000 31,800,000 18,900,000 
Meat and dairy products... 220,100,000 146,200,000 29.800.000 10,800,000 
OM Qian cndadebcas 133,700,000 152,200,000 13,500,000 13,400,000 
Leather and manufactures of 120,700,000 57,600,000 13,200,000 4,800,000 
Copper pigs, &c........... 96,200,000 144,900,000 8,900,000 11,500,000 
I a an oss ee 72,000,000 51,500,000 7,300,000 4,200,000 
Automobiles and parts... .-.-_- 68,100,000 33,200,000 14,500,000 2,500,000 
DS pcicdathusnednconhs 64,000,000 3,400,000 8,100,000 200,000 
DOU: didivasds cuinin thts tieaieshines tens. cuin 55,900,000 59,900,000 6.900.000 5,200,000 
Chemicals, medicines, &c... 46,400,000 27,100,000 6,300,000 2,400.000 
Tobacco, unmanufactured... 44.500,000 54,000,000 4,500,000 4,300,000 
PV OD ss cndnutercnceee 41,500,000 6,300.000 11,700,000 400,000 
Corn and corn meal_.....-- 41,300,000 8,300,000 3,400,000 800,000 
Fruits and nuts............ 34,900,000 31,900,000 1,300,000 1,500,000 
Oi! cake and meal__........ 28,900,000 21,700,000 1.000,000 1,100,000 
Wool manufactures.......-. 27,300,000 4,800,000 3,600,000 400 ,000 
Vegetable oils...........-. 25,800,000 16,300,000 2,300,000 700,000 
Sugar, refined............. 25,600,000 1,900,000 3,000,000 100,000 
Boards, deals, &c_.........- 25,100,000 57,600,000 2,600,000 4,700,000 
Other wood & mfrs. of..._-- 24,800,000 45,600,000 2,600,000 4,000,000 
Zine manufactures__.....--. 21,200,000 400,000 3,000,000 a_..._--.-.. 
Brass manufactures... -- 20,500,000 7,500,000 4,300,000 600,000 
Paper and manufactures of.. 19,800,000 20,700,000 2,100,000 1,700,000 
Electrical goods............ 19,800,000 25,100,000 2,000,000 1,500,000 
PE stcdcahanecdhdedacas 18,200,000 4,300,000 700,000 200,000 
Cars and carriages........- 17,000,000 18,400,000 3,000,000 1,300,000 
Pca cindcdeibiadbetanons 15,100,000 1,600,000 200,000 400,000 
Rubber manufactures ...... 14,800,000 12,400,000 1,700,000 1,200,000 
ac, acinceechtktiinininthbedide taba 12,900,000 12,800,000 1,600,000 800,000 
RS Se Pe er ea 12,700,000 700,000 2,500,000 b....--... 
Fiber manufactures -.....-.-. 12,300,000 12,600,000 1,300,000 1,100,000 
Naval stores .........-..-. 11,100,000 19,900,000 1,300,000 2,300,000 
VeeD ic 0 ees sscctune 10,800,000 6,900,000 800,000 * 900,000 
Agricultural implements.... 10,300,000 32,000,000 900,000 1,700,000 
All other articles. .........-. 218,400,000 225,600,000 27,700,000 18,700,000 





Total domestic exports---~-.2,716,200,000 2,329,700,000 264,100,000 154,100,000 
a $36,500. b $38,300. 








MUNICIPAL FINANCES—ADVANTAGES OF SERIAL 
OVER SINKING FUND METHOD OF REDEMPTION. 


The advantages of retiring municipal indebtedness by 
serial payments as compared with sinking fund payments 
is the subject of an article prepared by Howard F. Beebe, 
Manager of the municipal department of Harris, Forbes & 
Co., at the instance of the Editor of the ‘Trust Companies 
Magazine.” Mr. Beebe’s views attract particular attention, 
since he was one of a committee of three bankers appointed 
to make recommendations to the Finance Committee of the 
New York State Constitutional Convention now assembled 
at Albany. The article appeared in the July issue of the 
‘‘Magazine” and has since been reprinted in a folder. We 
quote it below: 

WHAT EXPERIENCE TEACHES AS TO ADVANTAGES OF PAYING 
MUNICIPAL INDEBTEDNESS BY SERIAL PAYMENTS. 

The many articles which have appeared of late years in financial period- 
icals and on the finanelal pages of the daily papers have dealt exhaustively 
from an actuarial standpoint with the subject of the payment of municipal 
indebtedness by serial payments as compared to its retirement through the 
medium of accumulated sinking funds. The broader aspects of the matter, 
however, have received little or no attention in these discussions. There- 
fore, it is but natural that many individuals who have lately taken an active 
interest in this problem have attempted to reach their conclusions from the 
purely mathematical results of the two methods, when I believe the more 
important benefits to both the taxpayer and to the investor are to be de- 
rived by the serial plan for quite different reasons. 

From the above it will be noted that I strongly favor the serial payment 
plan, and that I may not be charged with having arrived at this opinion 
without having given due consideration to the sinking fund method, I desire 
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to make the following statement which may be easily verified by any one 


who cares to take the time and trouble to figure the matter out. Given a 
matnaematically correct annual or semi-annual appropriation, invest it 
promptly with the periodical increment at the exact percentage which the 
municipality paid for the money borrowed by the issuance of bonds, there 
is no advantage in the serial payment, the results being exactly the same. 
So much for the theory, which for many practical reasons—some of which 
TI will set forth below—cannot be worked out to that end. 


Investment of Sinking Funds. 

Assuming that a city sells an issue of 50-year 444% bonds on a 44% 
basis. it will be necessary that each annual payment to the sinking fund 
be received promptly when due and with interest on the accumulated sink- 
ing fund for the previous year be invested on the day it is received at 44% 
to attain the result of paying off the same issue of bonds by the serial method. 
Furthermore, unless the securities in which the accumulated funds are in- 
vested are of as high grade as the issue to be retired, there is the element of 
risk, however small, to be considered. Tnat the investment of a sinking 
fund in the manner described above could not be accomplished year after 
year will be readily acknowledged by any one familiar with such matters. 

It may be argued by some that the return on such a sinking fund might 
be above 4 % and thereby benefit the city. This, of course, is possible, 
but the probabilities are that it would be at a lesser rate. What actually 
happens in a large majority of cases is that the annual payments are de- 
layed, that they lie uninvested (except at a comparatively low rate of 
interest) ,in the local bank depositories fo. some time. And, furthermore, 
through an attempt to get as large a return as possible securities are often 
purchased which are of a grade infevior to the bonds which the fund is to 
ultimately pay off; or that there may be no question as to the safety of the 
moneys, the investments are sometimes made in such a materially higher 
grade of bonds as to preclude the possibility of realizing as high a net return 
as the bond issue itself cost the municipality. When a bond issue matures 
it is necessary that the sinking fund, for this purpose, in its entirety shall 
be in cash. It is, of course, impossible to arrange each investment to 
mature at the exact time the money is needed to pay off the maturing ponds, 
so tnat often, as pointed out above, the money lies in the bank for a consid- 
erable period at a nominal rate of interest. 


Inezperience of Municipal Officials. 

Unfortunately there is still another phase of this subject which must be 
considered: Municipal officials, as a class—due to their ack of previous 
training and inexperience—cannot be commended for either their intelli- 
gence in the handling of financial matters of importance or their fidelity 
to their duties. I can without difficulty recall many municipalities which 
to-day have large amounts of sinking fund moneys in their local banks 
drawing low rates of interest, which could and should be invested in bonds 
of their own issues to much better advantage. Local brokers, friendly to 
politicians in office, are frequently known to have the “‘ability’’ to sell to 
their local sinking funds bonds at relatively higher prices than reputable 
investment dealers are able to sell the same securities. 

On the other hand, assuming the same issue of bonds to have been ar- 
ranged to mature in fifty annual installments, the results would be quite 
different. The annual amount appropriated would have to be in the hands 
of the proper officials promptly to meet the maturing bonds each year 
when presented for payment. By making the amount maturing each year 
increase proportionately as the interest charge decreases, the burden upon 
the taxpayer may be so regulated that his tax to pay for each issue of bonds 
is uniform throughout its life. There is no chance that moneys will be 
improperly or unprofitably employed, as in effect each year’s payment is 
immediately invested at the net rate that the issue bore when put out. 
Furthermore, the necessity of a careful audit of sinking fund moneys at 
frequent intervals is done away with because the non-payment of any part 
of the maturing interest or principal would immediately call forth inquiry 
which would correct any irregularities before they could assume serious 
proportions. 

Statutory Control ef Municipal Financing. 

It is not so many years ago that municipal financing was on such an un- 
scientific basis that money borrowed by means of long-time bond issues 
was expended on short-lived improvements, or even given to railroads 
as ‘‘bonuses"’ to induce them to build through certain areas, and no pro- 
vision whatever was made for the ultimate payment of the debt. With the 
increase in scope of municipal functions came much larger debts in propor- 
tion to the taxable values in many communities, and it became apparent 
that some* businesslike scheme for paying such debts would have to be 
adopted. Newly created States, profiting by the experiences of their older 
sister States, made due provision in their constitutions and by legislative 
Acts to properly control the issuance of and arrange for the payment of 
the bonds issued by the various political sub-divisions. The New England 
States, with all their reputed conservatism, have been very slow to remedy 
some very glaring weaknesses in their financial structures. Massachusetts 
alone has any comprehensive plan for the proper control of her municipal 
financing and that State’s present admirable laws were only adopted about 
two years ago when it had become apparent that drastic reforms would 
have to be promptly made. Within the past year a prominent banker in 
one of the larger cities in Connecticut told the writer that the officials of his 
city had refunded the entire amount of a maturing issue of bonds despite 
the fact that the sinking fund accumulated to retire that particular issue 
amounted to a substantial portion of the whole. When asked for an ex- 
planation the officials naively stated that they expected to need that par- 
ticular sinking fund money for another purpose and so had not applied it 
upon the payment of the maturing debt. It is needless to say those officials 
now know better how to conduct that city’s financial affairs and the money 
is still in the sinking fund to be used only for the payment of maturing 
indebtedness. No one will deny that some radical change in the laws of 
that State is advisable to make such official laxity impossible. 

Recognize Changing Conditions. 

New York, New Jersey and Pennsylvania were among the first of the 
older States to recognize changing conditions and to provide conservative 
constitutional and 'egislative measures to require that each issue of bonds 
should be paid in full as it matured, and while the sinking fund method of 
payment is permitted for most of the political sub-divisions, there has been 
for years a growing practice of voluntarily using the serial payment plan. 

The Constitutional Convention now in session in New York State is one 
of the most efficient bodies of men ever gathered together for such a pur- 
pose, and the committees appointed for the purpose of dealing with the 
financial! provisions of the constitution have gone about their work in a 
most gratifying manner. The State debt has been created by long-time 
straight maturity bonds, and that no lack of provision for the payment 
of the same has existed, is attested by the fact that careful estimates place 
the excess sinking funds on hand at this time at $29,000,000. Mr. Henry 
L. Stimson as Chairman of the committee on which he is serving has just 
offered for adoption a plan to properly adjust the sinking funds on the exist- 
ing debt, to safeguard the investment of the funds and to require that any 
new bond issues shall mature serially and have a life not to exceed the use- 
fulness of the improvements to be installed with their proceeds. This last ' 














provision is one which Massachusetts made in her financial reform and is 
the “last word"’ in public finance; its wisdom cannot be successfully chal- 
lenged. The committee dealing with the constitutional changes affecting 
the financing of the subdivisions of the State has also been giving careful 
thought to these problems and I believe its finished work will show equally 
satisfactory results. 

Movement for Improved Methods in Various States. 


The financial laws of New Jersey, while in the main satisfactory, have 
been so frequently amended as to have become very difficult to follow in 
their practical application, and realizing this the last session of the Legis- 
lature appointed a committee to study the subject thoroughly and to report 
to the coming Legislature with recommendations as to changes. The 
Commission for the Surveying of Municipal Financing of the State of New 
Jersey, of which Mr. Arthur N. Pierson is Chairman, is evidently going at 
the work in an intelligent and energetic manner, and from what [ have been 
able to learn there is likely to be some very advisable legislation adopted 
in that State in the near future. 

The State of Georgia many years ago realized the importance to the people 
of her State in estapnlishing the highest municipal credit, and to that end 
made some radical changes in her constitution in the year 1877. Since 
that time it has been required that all debts shall mature within thirty years 
and taat a tax sufficient to pay them in full at maturity shall be levied. 
Either serial or sinking fund methods are permitted, but I believe I am 
correct in stating that the majority of the municipalities have in recent 
years used the serial form. Having provided that all debts be paid at ma- 
turity, the framers of the new constitution evidently thought no authority 
for refunding was necessary except for debts antedating the new organic 
law. The Georgia courts have held there was no power to refund public 
debt incurred since 1877, so that if a municipality has been remiss in ac- 
cumulating sufficient sinking funds to pay its bond issues as they become 
due, the taxpayers will find themselves confronted with a staggering tax 
levy in a single year. So that our clients will be free from any delay in 
the payment of their Georgia municipal investments it has been the prac- 
tice of the municipal department of my house to check up at intervals 
all of the municipalities in that State whose obligations have been handled 
by us. That we occasionally have found it necessary to bring pressure to 
bear to compel municipal officials to comply with their sworn duty, is proof 
that the serial method is advisable there under the existing iegal conditions. 

How Louisiana Deals with Public Debt. 


Louisiana is another Southern State which has been gradually improving 
its laws regarding the creation and payment of its public debts. The State 
itself set the example a few years ago when it arranged its refunding issue 
of approximately $11,000,000 to mature serially, which was in direct con- 
trast to the debt refunded, which had never been properly financed. I am 
happy to say that Harris, Forbes & Co., working with the leading bankers 
of Louisiana, had much to do with convincing the Funding Board of the 
State of the wisdom of such action. The city of New Orleans is still bur- 
dened with an archaic financial system, but the most progressive banking 
interests there are now alive to this handicap to the city's credit and future 
progress, and I shall be greatly surprised if the much needed change does 
not occur during the next few years. The State now has a law governing 
the creation and financing of drainage districts which in many respects is a 
model; among its provisions is one requiring the bond issues to mature in 
series. 

California has required all municipal debt to be arranged to mature in 
serial form, which with its prohibition of floating indebtedness has been 
the result of a public credit second to none. 

Alabama's Vicious Taz Limits. 

In striking contrast to the above is the State of Alabama, where not only 
are the most primitive provisions for the payment of the debts of the 
counties and municipalities lacking, but where the constitution limits the 
power to tax so closely as to create a vicious condition from the bondholders’ 
standpoint. With the knowledge that most of the important cities and 
many of the counties have in the past been forced into defauit by these 
constitutional provisions, the Legislature goes on, session after session 
without taking steps to remedy the evil. The leading city of the State is 
again preparing to refund floating debt into long-time bonds which ought 
to be paid from current taxes, but which it cannot do under the tax limit 
imposed. As may be supposed, the people of Alabama pay a high rate of 
interest on all money borrowed. 

The above, while not all the “arguments’’ by any means, will serve to 
show why I believe that the serial payment plan has many practical ad- 
vantages over the sinking fund for the extinguishment of public debt. 








COMMITTEE OF NATIONAL TAX ASSOCIATION 
URGES CHANGES IN FEDERAL INCOME TAX LAW. 


The special committee of the National Tax Association 
appointed to investigate |the Federal Income Tax Law 
recommends many changes in a report submitted to the Asso- 
ciation at its ninth annual conference held in San Francisco, 
Aug. 10 to 14. Before presenting its specific reeommenda- 
tions the committee calls particular attention ‘‘to the need of 
corrscting the many verbal infelicities of the present law.” 

“It is recognized,” says the committee, “that the construc- 
tion of the Act by the rulings of the Treasury Department 
has tended to clarify many of its ambiguous and obscure 


. passages. On the other hand, your committee believes that 


such construction has operated to the detriment of the tax- 
payers in several instances, notably that with regard to the 
deduction of losses incurred in trade. 

“While the committee does not question the propriety of 
any rulings that have been made, it desires to call attention 
to the fact that the trouble is frequently to be ascribed to the 
lack of clearness in the law itself. The language of the law 
is in need of great improvement. The lack of system in the 
arrangement of sub-sections and paragraphs, the long and in- 
volved sentences and the frequent introduction of provisos 
make the Act most difficult to understand. Your committee 
desires to express its earnest hope that especial attention will 
be paid to this point. The recasting of the language of the 


law should be undertaken by experts qualified to deal with 
so intricate and complex a task. No Congressional committee 
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working under pressure of other matters, and with the limited 
time at its disposal, can be expected to draft and to work 
out satisfactorily the minute details of arrangement of an Act 
such as this. And it would be of little avail for your com- 
mittea to undertake the task. Our first and most important 
general recommendation therefore is in favor of a complete 


restatement and clarification of the law.”’ 

The specific recommendations as to points in which not 
only the language but the subject-matter of the Act is in the 
opinion of the committee in need of alteration, are shown 
below: 

(1) That part of the Act which requires the collection of the tax at the 
source should be modified. 

(2) A system of information at the source should be introduced. 

(3) Partnerships should be required to file substantially the same kind 
of returns as corporations are required to file and to pay the normal tax as 
corporations do. 

(4) Individuals should be permitted to deduct all losses, including a 
reasonable allowance for depreciation incurred in the business, trade or 
profession in which they are engaged, and including also losses of property 
used for investment or speculative purposes where the gain, if any, would 
be subject to tax. 

(5) Expenses incurred by individuals in making investments and man- 
aging property, with respect to which the income is taxed, should be per- 
mitted as are expenses of carrying on business. 

(6) Allowances for the depreciation of property and for the depletion of 
natural resources should be on a basis which will permit the return of the 
capital invested therein, free from tax, as nearly as possible coincident with 
the obsolescence of the property or the exhaustion of the resources. 

(7) Individuals should be permitted to deduct taxes paid within the year 
in foreign countries upon the property or business from which the taxable 
income was derived. 

(8) The specific exemption should be lowered and the language of 
paragraph ‘‘C’’ should be clarified. 

(9) Individuals having a gross income equal to, or exceeding, the mini- 
mum exemption should be required to make returns. 

(10) Taxpayers keeping books of account in accordance with statutory 
requirements or well recognized methods should be permitted to make their 
returns based thereon. 

(11) Every corporation should be permitted to deduct all amounts re- 
ceived by it within the year as dividends upon the stock of other corpora- 
tions, joint-stock companies or associations, subject to the income tax. 

(12) The parent and its subsidiary corporations should be recognized as 
a single entity for purposes of the return in cases where they constitute a 
single operating system or where in determining net income for their own 
purposes no recognition in accounting is made of the subsidiary companies 
as distinct operating units and in all cases where all the stock of the subsidiary 
company is owned by the parent company, a consolidation of figures should 
be allowed in appropriate cases subject to the approval of the department. 

(13) Taxpayers should be permitted, with the approval of the Commis- 
sioner of Internal Revenue, to adopt the practice of determining and re- 
porting gains or losses by annual inventory of values. 

(14) Application for refund of income taxes with consequent right of 
appeal from the decision of the department should be allowed not only as 
at present within two years from date of payment of the tax but also, as a 
matter of course, at any time, without limit, as an offset where additional 
tax for any year is claimed by the Government. 

(15) The permission now granted to officials of States levying an income 
tax to inspect the returns of corporations should be extended to the returns 
of individuals. 

(16) The Act should define some, at least, of the special terms therein 
contained. 

(17) Provision should be made for a more elaborate publication and 
analysis of income-tax statistics. 








DECISION ON CUMMINS AMENDMENT WITH 
REGARD TO VALUE OF SHIPMENTS. 


The assumption that the declaration of the value of bag- 
gage is not called for under the Cummins Amendment to 
the Inter-State Commerce Law, is conveyed in a dazision 
of the Inter-State Commerce Commission made known on 
the 18th inst. The Commission states that there is no 
provision in the Act requiring a declaration as to the value 
of property shipped in Inter-State Commerce; the amend- 
ment does, however, provide ‘“‘that if the goods are hidden 
from view by wrapping, boxing or other means, and the 
carrier is not notified as to their character, the carrier may 
require the shipper to specifically state in writing the value 
of the goods.’’”’ In its decision the Commission says: 


On May 7 1915 the Commission issued a report expressing tentatively its 
views upon various questions arising in connection with the amendment of 
March 4 1915, generally known as the Cummins amendment, to Section 20 
of the Act to Regulate Commerce. Among other things, attention was 
called to the provisions of Section 10 of the Act penalizing any person who 
by false statements as to value, or by any other device or means, obtained 
or attempted to obtain transportation for property at less than the regular 
rates. The numerous inquiries regarding this matter indicate confusion in 
the minds of many as to the application of Section 10, and seem to render 
desirable a further expression of opinion, by the Commission upon this 
point. 

There is no provision in the Act to Regulate Commerce, including the 
Cummins amendment, that requires a declaration as to the value of prop- 
erty shipped in inter-State commerce; nor has the Commission issued any 
ruling that requires such declaration. 

The Cummins amendment does, however, provide that if the goods are 
hidden from view by wrapping, boxing, or other means, and the carrier 
is not notified as to their character, ‘‘‘the carrier may require the shipper to 
specifically state in writing the value of the goods.’’ ‘In such cases rates 
and charges for transportation, dependent upon the value of the property 
shipped as specifically stated in writing by the shipper, may be established 
and maintained. 

It is the view of the Commission that, so far as declarations as to value 
are concerned, the prerequisites for the application of Section 10 are—First, 
the election of the carrier to require a shipper to state in writing the value 





of the goods; second, the existence of graded rates or charges dependent 
upon the value of the property shipped, and, third, that the shipper shall 
knowingly and willfully by false statement as to value, obtain or attempt 
to obtain transportation for such property at less than the regular rates. 








WORLD'S PRODUCTION OF PETROLEUM IN 1914. 


According to statistics compiled under the supervision of 
J. D. Northrop of the United States Geological Survey, the 
quantity of petroleum entering the markets of the world 
in 1914 amounted to 400,483,489 barrels. Of this record- 
breaking output the United States is credited with 66.36%, 
representing in quantity a trifle less than double the output 
of all the other oil-producing countries combined. The 
following table shows the marketed production of petroleum 
in the world in 1914, and for purposes of comparison the cor- 
responding output in 1913, together with the total output 
from 1857 to 1914 inclusive: 


WORLD'S PRODUCTION OF PETROLEUM IN 1913 AND 1914 AND TOTAL 
PRODUCTION 1857-1914, WITH'PERCENTAGE OF PRODUCTION 
BY COUNTRIES, IN BARRELS OF 42 GALLONS. 


1914 1913—-—- —Total, 1857-1914— 








Country— Production. Per Cent. Production. Per Cent. Production. PerCent 
United States__..265,762,535 66.36 248,446,230 64.59 3,335,457,140 59.63 
Pivessonnunes 67,020,522 16.74 62,834,356 16.34 1,622,233,845 29.00 
Mexico .......... 21,188,427 5.29 25,902,439 6.73 90,359,869 1.62 
Rumania ._...... 12,826,579 3.20 13,554,768 3.52 117,982,474 2.11 
Dutch East Indies_@12,705,208 3.17 11,966,857 3.11 138,278,392 2.47 
a SR A 568,000,000 2.00 7,930,149 2.06 73,979,919 1.32 
Galicia .......... 05,033,350 1.26 7,818,130 2.03 131,873,601 2.36 
ee 2,738,378 .68 1,942,009 51 27,051,158 48 
Sa 1,917,802 48 2,133,261 .55 14,306,972 .26 
Germany -......-.- b995,764 -25 0995,764 .26 12,965,569 -23 
pO a 777,038 19 94,635 .03 1,086,728 .02 
Tetnides...o...sss 643,533 16 503,616 13 2,069,430 .04 
Sa ee 214,805 .05 228,080 .06 23,493,610 42 
ees 39,548 01 47,256 01 802 ,229 01 
Other countries... d620,000 .16 b270,000 .07 1,322,000 .03 

Total_........~400,483,489 100.00 384,667,550 100.00 5,593,262,936 100.00 





aIncludes British Borneo. bd Estimated. 


¢ Includes Formosa. d Includes 
600,000 barrels produced in Argentina. 








= = 
NATIONALITY OF POSTAL SAVINGS DEPOSITORS AT 
NEW YORK. 


Depositors of foreign birth owned on July 1 85% of the 
total postal savings deposits at the New York Post Office, 
according to figures issued by the Post Office Department. 
The individual foreign-born depositors also outnumbered the 
American-born approximately three to one. The Russian- 
born are in the lead both in number of depositors and 
amount on deposit, the Italians being second and the Ameri- 
ean-born third. The following statement on the subject 


was given out on the 12th inst. by the Post Office in this city: 

On July 1 postal savings depositors born outside of the United States 
owned $11,158,131, or 85% of the $13,154,695 on deposit at the New York 
Post Office. The individual depositors of foreign birth also outnumber the 
American-born approximately three to one. The Russian-born are far 
in the lead both in number of depositors and in amount on deposit with 
32,616 depositors and $4,506,984 on deposit. The Italians are second with 
$2,553,067 to their credit and the American-born third with $1,996,564. 
Then follow the Austrians with $1,450,984, the representatives of Great 
Britain and her colonies with $875,225, the Hungarians with $507,683, 
the Germans $278,982, and the Greeks $182,604. Other foreign-born de- 
positors hail from all parts of the world, notably Spain, France, Sweden, 
Denmark, Norway and Turkey. 

The New York Post Office gained about 200% in postal savings deposits 
during the last fiscal year and now has one-fifth of all the deposits of the 
entire country. 4,092 depositors have reached the $500 limit and can 
deposit no more, despite their appeals to do so. Of the owners of the $500 
accounts, 3,721 are foreign-born. 

The postal savings service at New York has been seriously handicapped 
from the start by unfortunate restrictions in the original Postal Savings Act, 
which forbid the acceptance of more than $100 a month from a depositor, 
and fix $500 as the maximum amount that may be accepted from him. 
The restrictions have proved particularly disappointing to the foreign-born, 
who often insist on depositing their entire savings at one time and cannot 
understand why the United States Government, in which they have im- 
plicit confidence, is willing to safeguard a part of their savings and not all 
of them. Millions of dollars, earned by honest labor in New York, have 
thus been driven back into hiding and lost to local channels of trade. 








NATIONAL BANK RESERVES SUFFICIENT TO MAR- 
KET ENTIRE COTTON CROP. 

In a statement as to the present condition and resources 
of the national banks and Federal Reserve banks, Comp- 
troller of the Currency Williams points out that ‘‘the actual 
reserves of the national banks on June 23 1915 are far in ex- 
cess of the largest reserves ever held at any one time in the 
past history of the country.” Furthermore, he states that 


“the total reserve of the national banks now exceeds by 
$319,000,000 the greatest reserve ever held by the national 
banks at any time prior to the passage of the Federal Reserve 
Act.” It is asserted that the national banks and the twelve 
Federal Reserve banks “have at this time an unemployed 
loaning capacity sufficient to enable them, if need be, to 
ear’y for our own people at market value the entire cotton 
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crop and half, if not the whole, of the wheat crop and to- 


baceo crop, . . . and also finance, until the purchasers 
can pay us in gold or its equivalent, a thousand million 
dollars or so of exports of foodstuffs or manufactured pro- 
ducts to be shipped to the rest of the world.” 


_ The Comptroller’s statement, issued on the 19th inst., 
is as follows: 

In view of the large demands which the national banks of this country 
’ ay, in the not distant future, be required to meet in supplying the sea- 
sonal and ordinary as well as the extraordinary calls ahead of us, a brief 
statement concerning the present condition and resources of our national 
banks and of the Federal Reserve banks will be instructive, and will prove 
distinctly reassuring. 

The special requirements above referred to are: 

First. The yearly recurring demand for funds with which to move 
the crops, which this year, except as to cotton, are unusually large and com- 
manding full prites. 

Second. The unusual demand for funds which may arise to enable cot- 
ton growers to meet any congestion in the movement or marketing of the 
crop, in the event that cotton should be declared contraband. 

Third. The demands which are likely to be made upon the national 
banks, both directly and indirectly, in connection with the extension of 
credit to foreign purchasers of supplies of all kinds, and to pay for the 
American securities which may be returned to us by foreign creditors. 

The actual figures show that the present condition of the national banks 
of this country and their ability to meet any legitimate demands which 
may be made upon them is unsurpassed. They have never before been 
so strong and so thoroughly prepared to grapple with and handle success- 
fully any problem, however large, which may be presented to them, as they 
are to-day. These figures show that the national banks of this country 
and the twelve Federal Reserve banks, exclusive of the State banks and trust 
companies, have at this time an unemployed loaning capacity sufficient to 
enable them, if need be, to carry for our own people at market value the 
entire cotton crop, and half if not the whole of the wheat crop and tobacco 
crop, which it is not, of course, conceivable that they will be asked to do, 
and also finance, until the purchasers can pay us in gold or its equivalent, 
a thousand million dollars or so of exports of foodstuffs or manufactured 
products to be shipped to the rest of the world. 

It is far better for the banks to employ their surplus funds in making 
loans on staple commodities where they can relieve congestion or promote 
legitimate commercial transactions, rather than permit these funds to be 
used for the inflation of the stock markets where speculation in securities 
has already reached a point which invites caution. 

The abstract of condition of national banks as of June 23 1915, just 
completed, shows that notwithstanding the great reduction in reserve re- 
quirements which went into effect with the inauguration of the Federal Re- 
serve system in November last, the actual reserves of the national banks on 
June 23 1915 are far in excess of the largest reserves ever held at any one 
time in the past history of the country, and amounted to 1,840 million 
dollars, or 778 million dollars more than the amount which the national 
banks are required to hold. 

This surplus reserve, it is estimated, is sufficient to justify, on a con- 
servative basis, an expansion of credit or a further loaning power of say 
two or three billion dollars. The present total loans of all the national 
banks amount to about six and two-thirds billion dollars. A year ago, or 
on June 30 1914, the surplus reserve of the national banks was only $41,- 
000,000; so that the increase over the surplus reserve shown a year ago 
is $737,000,000. On Oct. 31 1914, according to the last statement made by 
the national banks under the old reserve requirements, the surplus reserve 
of all the national banks in the country had been reduced to only $8,000,000. 
On Dec. 31 1914, principally as a result of the reduced reserve requirements, 
the surplus reserve had increased to $549,000,000. It is now seen that the 
surplus reserve of national banks, since the first of the present calendar 
year, shows an increase of approximately $230.000,000. 

The total reserve of the national banks now exceeds by $319,000,000 the 
greatest reserve ever held by the national banks at any time prior to the 
passage of the Federal Reserve Act. 

The specie held by the national banks and the Federal Reserve banks 
amounts to close to one thousand million dollars. The specie in the national 
banks increased between May 1 1915 and June 23 1915, $71,000,000. 

The surplus, or excess, reserve now held by the national banks over and 
above the amount they are required to hold, amounts to nearly as much as 
the total reserve of all national banks as late as 1903. 

The reports of the Federal Reserve banks at this time show that the total 
amount of bills discounted and acceptances held by these banks amount 
to approximately $40,000,000, while the supply of gold which the F.deral 
Reserve banks have now on hand is sufficient to give these banks a further 
loaning capacity, if the occasion called for it, of more than $630,000,000 
additional, provided they should utilize their note-issuing powers to the 
maximum. 

In view of the enormous resources of our national banks and our Fed- 
eral Reserve banks and of their unprecedented reserves, it may be inter- 
esting to consider to what extent our national banks have had occasion to 
borrow money by direct loans in past years for crop-moving and other 
purposes. 

The sworn statements of the national banks show that the maximum 
amount of money which these banks have ever borrowed at the times of 
their reports to the Comptroller of the Currency, on bills payable and re- 
discounts, was $162,617,000. This amount the national banks of the coun- 
try were borrowing on Oct. 31 1914. Prior to Aug. 27 1907, the total 
borrowings of the national banks, according to these statements, had 
never exceeded $50,000,000. On Aug. 27 1907 the direct borrowings of the 
national banks amounted to $59,176,000. They increased as a result of the 
panic of 1907 to $100,955,000 on Dec. 31 1907. The hundred million mark 
was not reached again until Aug. 9 1913, when the direct borrowings of 
these banks were reported at $109,106,000. 

Against their maximum direct borrowings in the past of $162,617,000, 
the reports of the national banks as of June 23 1915 show that they had on 
hand on that date paper eligible for rediscount with the Federal Reserve 
banks amounting to 1,639 million dollars, which is more than ten times the 
maximum amount which the national banks of the country, according to 
their sworn statements to the Comptroller of the Currency, have ever here- 
tofore had occasion to borrow on their bills payable or by re-discounts. 

The soundness of our new banking and currency system and its ability 
to meet successfully even the most trying emergencies, have been demon- 
strated. We also have confidence that it will be equally able to ccpe with 
and control inflation growing out of prosperity. It behooves the national 
banks, and the Department of the Government charged with their super- 
vision, to exercise, under present circumstances, the utmost vigilance and 
a wholesome restraint lest over-confidence and unwise expansion or specu- 


lation may check the prosperity which now seems so likely to increase 
and endure. 





ASSISTANCE OF RESERVE BANKS IN FINANCING 
COTTON CROP. 


In conformity with the proposals embodied in the recent 
circular of the Federal Reserve Board bearing on the financing 
of the cotton crop, a circular letter in the matter has been 
addressed to the members of the Federal Reserve Bank of 
Atlanta by Governor Joseph A. McCord. The purpose of 
Mr. MeCord’s circular is to call attention to the efforts of 
the Atlanta Reserve Bank to assist in preventing the forced 
sale of cotton by re-discounting notes of cotton farmers and 
merchants secured by proper warehouse receipts. Infor- 
mation concerning warehouse facilities for the storage of the 
commodity was called for at the same time by Mr. McCord. 
In addressing the member banks he said: 


FEDERAL RESERVE BANK OF ATLANTA. 
Atlanta, Ga., Aug. 5 1915. 
To the Member Banks of District No. 6: 

Your attention is called to the statement made by the Federal Reserve 
Board and published in the daily papers of Aug. 4 1915 regarding the cot- 
ton situation. Should the present abnormal conditions continue, as out- 
lined in the Board’s statement, and this year’s cotton crop be forced upon 
the market as soon as it is gathered, it is quite likely that the farmer will 
realize a price below the cost of production. This can be avoided by the 
gradual marketing of the cotton. 

The resources of the Federai Reserve Bank can be made use of to accom- 
ptish this gradua: sale of cotton. if its producers wiil put the cotton in con- 
dition where it can be used as coilateral for loans, by having it properly 
stored and insured. 

Upon application by member banks we will re-discount notes of their 
cotton farmers and merchants, secured by proper warehouse receipts for 
cotton and accompanied by evidence of insurance. Member banks offering 
these notes should state the grade and market value of the cotton securing 
the paper. The notes should be on the usual collateral form of note, pro- 
viding the right to call for additionai security in the event of a decline in 
the market value of the cotton to a value below the amount of the loan. 

Prudent, conservative banking must regulate the amount per bale ad- 
vanced to its customers by the member bank. We reserve the right to 
refuse paper if the advance appears to us to be excessive. Member banks 
must keep in mind that the purpose is to prevent the forced sale of cotton 
at distress prices. The carrying of cotton for speculators is not contem- 
plated. Member banks cannot certify the paper of speculators to be 
eligible. 

It will be our policy to show every consideration to member banks whose 
resources are being utilized in the above manner during ths period necessary 
to carry out the purposes expressed in the Federal Reserve Board's state- 
ment above referred to, which you have no doubi read. 

Preference wiil be given to warehouse receipts issued by public or bonded 
warehouses or regularly incorporated compress companies. We reserve 
the right of deciding what constitutes proper warehouse receipts. If mem-~- 
ber banks have not already assured themselves that the warehouse receipts 
available to their customers wiil be acceptable to us as collateral, they are 
invited to correspond with us now on this important feature. We wish 
to emphasize the importance of having arrangements made and an under- 
standing reached before the movement of the crop is upon us. 

This letter relates only to advances necessary to prevent the forced sale 
of cotton by its producers, and by merchants who receive the cotton in 
settlement of advances made to farmers for the growing of the cotton. 
Those member banks who handle accounts of cotton buyers are requested 
to take up with us in a separate letter the matter of handling advances 
to buyers. 

In formulating plans for the handling of this year's cotton crop, we wish 
to obtain full information regarding the capacity and responsibility of ware- 
houses which are available for the use of the customers of our member 
banks. We will appreciate it if you will advise us by letter, or on this sheet, 
on the following subjects, keeping in mind that our inquiries relate only to 
the warehouses available to the customers of the member bank addressed: 

1. Number of warehouses available. 

2. Names and location, and storage capacity, providing protection from 
weather. 

3. Financial responsibility of warehouses. (Send financial statement 
of warehouseman, if obtainable; if not, write fully on this subject. We 
have on file information regarding compress companies in this district.) 

4. Are warehouses bonded warehouses? Give full particwmars. 

5. If not bonded, can adequate surety bonds be taken out by warehouse- 
men? 

6. Will borrowers be interested and have practical control of the ware- 
houses issuing receipts, through stock ownership or otherwise? 

7. Do warehouses protect cotton from weather damage? 

8. How is fire insurance provided? 

Respectfully, 
JOS. A. McCORD, Governor.. 

Member banks wil! please fill in the following: 


The Federal Reserve Bank of Richmond has likewise 
indicated its purpose to similarly help in the movement of 
cotton; in advices issued by it in the matter to member banks 
it says: 

In anticipation of the possible needs of those soon to be interested in the 
movement of the larger staple crops of the country, the Federal Reserve 
Board, in a published circular, has suggested to the several Reserve banks 
that they take steps to enlist the active interest of member banks in financ- 
ing the crops, and to arouse prompt and hearty co-operation of those chiefly 
concerned, whether farmer, merchant or manufacturer. 

The Federal Reserve Bank of Richmond is able and ready, through its 
member institutions, to render any assistance needed in the district served 
by it in this particular connection, and at the same time to eare fully for 
such other current demands as may be made upon it. 

While grain crops will be heavy, their care will hardly require special 
thought or treatment, but should it be found that their orderly movement 
and their ultimate sale, free from undue pressure, can be promoted by any 
service possible for the Reserve Bank to render, such service will be available. 

The situation with respect to cotton is different and may require special 
consideration. Pledged cotton should be stored in public warehouses and 
receipts should be on standard forms, which should be signed manually and 
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in ink. Evidence of proper insurance should accompany each warehouse 


receipt. Certain warehouses issue insured receipts. In such cases, it 
Would be proper for the interested member bank to staisfy itself of the capital , 
responsibility of the warehouseman and the personnel of its management, 
in order to be able to certify to the same when called upon. In accepting 
and holding warehouse receipts from any source, the Reserve Bank would 
expect its members to be in position, if called upon, to verify the facts set 
out in any particular certificate, by inspection or otherwise. Receipts 
should show grades and weights of the stored cotton, and must be in nego- 
tiable form. 

Notes pledging the staple should be of the usual collateral form, giving 
the right to call for additional security in case of necessity. While the 
amount per bale advanced to the pledgor will be at the discretion of the 
member bank, the Reserve Bank in accepting such papers would discrimi- 
nate in favor of transactions fairly margined. It would be unwise to await 
the actual presence of a matured crop before undertaking to make arrange- 
ments for its financing and the storage of such part of it as it may be desir- 
able to liquidate gradually, and it, therefore, is recommended that member 
banks at once proceed to advise with their interested customers with the 
view of having them promptly make advance arrangements, both with 
their bank and w:th their resopnsible warehousemen. 

All notes must bear the endorsement of a member bank. While the 
law will not permit the Reserve banks to accept under discount notes 
secured by a pledge of cotton when the notes are made by those purchasing 
the staple for speculation or investment purposes, the Reserve banks will 
serve one of their chief and proper aims when they accept from member 
banks notes made by planters growing and owning the cotton, by spinners 
who have bought it for manufacturing purposes, or by merchants accept- 
ing cotton in settlement of accounts or as security from growers. 

Notes made by planters may be accepted by a Reserve bank when having 
a maturity up to six months from the date on whicn the Reserve bank re- 
ceives the paper. In this connection, however, it is well to advise that the 
aggregate amount of paper having a maturity beyond ninety days which a 
Reserve bank may hold at any time, is limited to 90% of the paid-in capital 
of any particular Reserve bank, which, in the case of this bank, would be 
about $3,000,000. It therefore would be wise for single makers, in drawing 
their notes against cotton, to make them of different maturities when the 
transaction is large, say, in excess of $5,000, not only with the view of per- 
mitting the Reserve bank wide latitiude of action, but in order to facilitate 
the gradual orderly liquidation of the cotton in the presence of fair market 
conditions. 

The lien laws of the several States interposed serious obstacles to the free 
and safe acceptance of warehouse receipts as collateral. It, therefore, is 
important that member banks in accepting cotton as collateral, satisfy 
themselves and be in position if asked to certify to the Reserve Bank that 
no liens are outstanding against the cotton so accepted. 

Cotton mills desiring to purchase their raw material in excess of a value 
for which open credit can readily be obtained, may store the cotton in a 
warehouse not under their own control when the note of such mill, with 
warehouse receipt attached, will be altogether acceptable at the Reserve 
bank for any maturity up to 90° days from the date of re-discount by the 
bank and when the note bears the endorsement of a member bank. 








ALLIES TO DECLARE COTTON CONTRABAND OF WAR. 

According to a statement authorized by the British Em- 
bassy at Washington on the 19th inst., ‘‘the Allied Govern- 
ments have agreed in principle that cotton is contraband of 
war.” It is further stated that ‘‘the exact date when this 
announcement shall be made is still under consideration as 
well as other details connected with the proclamations.” 
It is reported that as soon as the official announcement is 
made, it will at the same time be disclosed that the Allied 
Governments have prepared to support the cotton market 
and prevent ruinous depression of prices and minimize 
hardships to planters. The intention of the Allies to de- 
clare cotton contraband was unofficially but authoritatively 
communicated to the State Department early this week. It 
is indicated that this action would be defended as authorized 
by international law. It was explained in Washington on 
Thursday that the Allies had refrained from declarng cot- 
ton contraband at the outset of the war because a large crop 
had been planted in this country and a contraband order 
then would have been, in their opinion, more serious than 
at the present time, when the cotton States are prepared for 
a change of policy by reductions of acreage. The Allies 
have acknowledged that some of the cotton interests may be 
affected by the change and for that reason have decided to 
stand behind the market and avoid a permanent decrease in 
American cotton plantings which would be reflected in the 
industries of the Allied countries. It is reported that the 
principal reason for declaring’ cotton contraband is that is is 
one of the most important products used in the manufacture 
of smokeless powder. 


A definite plan to relieve the cotton situation in the South 
is said to have been decided upon by President Wilson. 
The nature of the proposal was outlined by the President to 
Chairman Lever of the House Committee on Agriculture when 
the latter called at the White House on the 17th inst. in 
behalf of an organization of cotton producers. The details 
of the plan have not been disclosed, but it is believed that 
President Wilson contemplates extending relief to the cotton 
growers through the operations of the Federal Reserve Board 
as well as through some possible arrangement with the Brit- 
ish Government. Chairman Lever said after his visit at 


the White House that he was so well satisfied with the Presi- 
dent’s plan that he would recommend to the committee of 
cott-n growers who had arranged to call on the President 


| all distress cotton. 





on Monday for the purpose of lodging a protest that the 
engazement be canceled. 








SOUTHERN BANKERS PLAN FINANCING OF COTTON 
CROP. 

A conference of Southern bankers was held in Galveston 
on the 14th inst. for the purpose of formulating a plan 
whereby the cotton crop of the South might be placed on 
the market only in such quantities as would instantly be 
absorbed. The meeting was called by Joseph Hirsch, 
President of the Texas Bankers’ Association, and was at- 
tended by many prominent bankers in the South. An 
outgrowth of the conference was the appointment of a 
permanent organization to be known as the Cotton States 
Bankers’ Conference. This organization would have for 
its main purpose the education of the bankers and farmers 
of the South in a comprehensive plan of marketing, which 
will remove from the market in the early part of the season 
The means for accomplishing this result, 
the bankers believe, would include proper warehousing, and 
advances to farmers by local banks throughout the South, 
who would take proper warehouse receipts and insurance 
policies as security. 

Several telegrams were received during the conference 
from W. P. G. Harding, of the Federal Reserve Board, 
who offered to meet with a committee appointed by 
the Southern bankers at Birmingham on August 26. This 
committee was named as follows, by Chairman Hirsch: 
F. 8S. Etheridge of Jackson, Ga.; F. W. Foote of Hatties- 
burg, Miss.; L. M. Pool of New Orleans, F. M. Law of 
Houston, Gordon N. Peay of Little Rock, E. L. Rice of 
Memphis, Tenn.; James Keith Jr., President of the Alabama 
Bankers’ Association, and the presidents of the State 
bankers’ associations of North and South Carolina. 

Mr. Harding, in other telegrams, expressed his sympathy 
with the movement and offered to confer with the committee 
in lieu of his unavoidable absence from the Galveston con- 
ference. In his opening address Mr. Hirsch, who was 
elected Permanent Chairman of the conference, said in part: 


This conference is called in the effort to organize a concerted movement 
on the part of Southern oankers looking to the gradual marketing of the 
1915 cotton crop. 

Since the establishment by the Federal Reserve Board on June 30, of a 
special committee to investigate and report on the status of the problems 
connected with moving tne cotton crop, the Board has made every effort 
to assist in financing this year’s cotton crop. In a special letter issued 
by the Federal Reserve Board on August 2, special attention was directed 
to the marketing of the cotton crop. 

The Federal Reserve Bank of Dallas issued a special circular letter on 
July 7, calling attention of its members to the facilities offered by the 
Federal Reserve banks and pointing out that our only hope of obtaining 
a fair price for cotton was through the graduai marketing of the crop, and 
calling on the banks of the country, backed up by the Federal Reserve 
banks, to use their best efforts to keep the farmers from having to accept 
distress prices. 

The Federal Reserve Bank of Atlanta, in a circular issued to its members 
on August 8, stressed the fact that the resources of the Federal Reserve 
banks can be used to accomplish the gradual marketing of cotton, if the 
producers will put the cotton in condition where it can be used as collateral 
for loans by having it properly stored and insured, and advises that, upon 
application by its member banks, the Atlanta bank will re-discount notes 
of their cotton farmers and merchants secured by proper warehouse receipts 
for cotton and accompanied by evidence of insurance. Member banks 
are directed to keep in mind that the purpose is to prevent the forced 
sale of cotton at distress prices, and emphasizes that the carrying of cotton 
for speculators is not contemplated and that member banks are forbidden 
to certify the paper of speculators to be eligible for re-discount. 

W. P. G. Harding, in charge of the special cotton committee, in sum- 
ming up, puts the entire proposition in a succinct form when he says: ‘Will 
Southern members and Southern bankers, and all others interested in 
Southern trade, co-operate in securing for the cotton producer the benefit 
of this advanced price, and will the cotton producers themselves do their 

rm? * 
pe yor the first time in the history of the South, gentlemen, Southern 
bankers have the financial ability to gradually market this crop. It would 
appear, almost, as if the Federal Reserve Act had been drafted for the 
benefit of the Southern producers. Are we going to take advantage of 
these facilities? Are we going to assist our farmers to obtain a fair price 
for this year’s crop? Or are we going to permit its sale at prices made 
by the buyer? This matter, gentlemen, in my opinion, is largely in the 
hands of Southern bankers, and action to be taken depends, in a large 
measure, upon the work that will be done by the delegates attending this 
conference to-day. 

During the past twelve weeks the Texas Bankers’ Association has con- 
ducted a cotton warehouse campaign in this State which has resulted in 
applications for something over sixty warehouse charters, and it is the 
belief of the vice-chairman of our warehouse committee, Mr. Nathan 
Adams, who is with us to-day, that we shall have increased our cotton 
warehouse facilities some five hundred thousand bales in time for tnis 
fall’s crop. Gentlemen, this was done only by hard work and co-operation 
on the part of the bankers of the State of Texas. Mr. Adams has taken 
a strong position on the matter of our cotton crop and calls upon the bankers 
of Texas to assist in storing the 1915 crop, extend a part of the credits 
which mature in the months of September and October, substituting the 
notes of farmers and merchants secured by negotiable warehouse receipts 
and provide for the gradual liquidation of this paper, by the gradual sale 
of our cotton. Mr. Adams, assisted™iy seven chairmen, constituting the 
executive committee of the Texas Bankers’ Association, and assisted by 
a local chairman in practically every county in the State of Texas, has 
succeeded not only in greatly increasing the warehouse facilities of this 
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State, but has succeeded in instilling into the minds of the producers the 
fact that, with adequate warehouse facilities and with the collateral of a 
good warehouse receipt, they will be able to market their crop in a more 
intelligent manner and should be able to command for it a more uniform 
price. 

The following resolution was unanimously adopted at 


the conference : 

Whereas, It is a matter of common interest to the people of this nation 
and to the people of the South in particular, farmers, bankers and all busi- 
ness men alike, that the cotton crop now nearing harvest be marketed 
to the best advantage and in such a manner as to insure the maximum 
return to the producer, and 

Whereas, It is realized that intelligent and systematic co-operation is 
advisable to bring about this much desired end, now, therefore, be it 

Resolved, by this conference of bankers representing the cotton growing 
States of Georgia, Mississippi, Oklahoma, Louisiana, Tennessee, Arkansas, 
Alabama, South Carolina and Texas, assembled in the city of Galveston 
on August 14 1915, That is the opinion of the bankers here assembled, 
that it is the duty of the banks and business men of the South to assist 
the producer in obtaining a fair value for the 1915 cotton crop by the 
gradual sale of same, by offering to the market only such an amount of 
the crop as the market is ready to absorb at a reasonable price, and that 
the resources of the banks of the South are sufficient for this purpose, with 
the facilities available through the Federal Reserve system, and the co- 
operation of the financial centers of this country; and, be it further 

Resolved, That copies of this resolution be forwarded to all member 
banks of the various State banking associations of the South, and that the 
clearing houses be requested to distribute same to the mercantile interests 
in their respective trade territory; and, be it further 

Resolved, That the chairman of this conference be authorized and in- 
structed to appoint a committee of one member from each State repro- 
sented at this conference to confer with Mr. W. P. G. Harding, member 
of the Federal Reserve Board, at Birmingham, Ala., on August 26 1915. 


A further resolution, proposed by J. N. Brown, President 
of the Alamo National Bank of San Antonio, was also 
adopted calling on the people of the South to invest their 
spare money in cotton. Another resolution, empowering 
the Chairman to call a conference during the months of 
November or December at his discretion, was also carried. 

F. S. Etheridge, President of the Georgia Bankers’ Asso- 
ciation, stated that the cotton mill men would rather buy 


cotton as they need it, than in big quantities. He also said : 

We are now beginning a propaganda of education, that will extend 
through all lines of business in the South, and should help all. I am op- 
posed to any radical or wild cat schemes. but the one before us to-day is 
practical, and if we but hold together on it we should make it successful. 
If England wants to place cotton on the contraband list we can let her 
do so and then tell her that she will get none of the South's cotton unless 
she pays our farmers a fair price for it. We do not want to tell the farmers 
to hold the cotton, regardless of conditions, but to exercise discretion in 
selling it. We cannot say that we will have 10c., 12c. or 15c. cotton, but 
we can hold it until we get a fair price. However, we should insist on the 
State banks joining us in this movement. 











INTERPRETATION OF PROVISIONS IN CLAYTON ACT 
RELATING TO INTERLOCKING DIRECTORATES. 


An interpretation of the provisions in the Clayton Anti- 
Trust Act relating to interlocking directorates of banking 
institutions is given in the August issue of the ‘‘Federal Re- 
serve Bulletin’? by M. C. Elliott, Counsel of the Reserve 
Board. Mr. Elliott discusses two questions which have 
been asked regarding the provisions of the Act and answers 
them both in the negative. The questions are: 

1. If a director of a national bank having deposits, capital, 
surplus and undivided profits aggregating more than 
$5,000,000 is elected at the annual meeting in January 1916, 
may he, without violating Section 8 of the Act referred to, 
continue to serve until January 1917, and at the same time 
serve as a director of another national bank? 

2. Can a director of a State bank or trust company 
having deposits, capital, surplus and undivided profits 
aggregating more than $5,000,000 serve after Oct. 15 1916 
as a director of another State bank or trust company which 
is a member of a Federal Reserve bank? 


Mr. Elliott’s interpretation is as follows: 

The Counsel of the Federal Reserve Board has prepared the following 
opinion in answer to a number of letters received by the Board and referred 
to him for consideration, which involve an interpretation of Section 8 of 
the Act approved Oct. 15 1914 and generally described as the Clayton Act. 

While tne provisions of Section 8 do not, under the terms of the Act, 
become operative until two years from the date of its passage—that is to 
say, until Oct. 15 1916—it appears to be necessary for the banks to obtain 
rulings on certain questions in order to arrange for tne personnel of their 
boards of directors after this time. 

The two questions which are the subject of most of the letters referred 
to are as follows: aie 

1. If a director of a national bank having deposits, capital, surplus atid 
undivided profits aggregating more than.#@6,000,000 is elected at the annual 
meeting in January 1916, may he, without violating Section. 8 of the Act 
referred to, continue to serve until January 1917, and at the same time 
serve as a director of another national bank? 

2. Can a director of a State bank or trust company having deposits, 
capital, surplus and undivided profits aggregating more than $5,000,000 
serve after Oct. 15 1916 as a director of another State bank or trust com- 
pany which is a member of a Federal Reserve bank? 

Both of these questions involve a consideration of that part of Section 8 
of the Act referred to, which reads as follows: 

“That from and after two years from the date of the approval of this 
Act no person shall at the same time be a director or other officer or em- 
ployee of more than one bank, banking association or trust company, 
organized or operating under the laws of the United States, either of which 
has deposits, capital, surplus and undivided profits aggregating more than 








$5,000,000; and no private banker or person who is a director in any bank 
or trust company, organized and operating under the laws of a State, having 
deposits, capital, surplus and undivided profits aggregating more than 
$5,000,000 shall be eligible to be a director in any bank or asso- 
ciation organized or operating under the laws of the United States. The 
eligibility of a director, officer or employee under the foregoing provisions 
shall be determined by the average amount of deposits, capital, surplus 
and undivided profits as shown in the officiat statements of such bank, 
banking association or trust company, filed as provided by law during 
the fiscal year next preceding the date set for the annual election of direc- 
tors, and when a director, officer or employee has been elected or selected 
in accordance with the provisions of this Act it shall be lawful for him to 
continue as such for one year thereafter under said election or employment.” 

This Act became a lawonOct.151914. As above shown it provides in 
terms that after two years from that date (that is to say, Oct. 15 1916) ‘“‘no 
person shall at the same time be a director * * * of more than one 
bank * * * organized or operating under the laws of the United States, 
either of which has deposits, capital, surplus and undivided profits aggre- 
gating more than $5,000,000.” 

This language is free from ambiguity, and makes it entirely clear that 
after Oct. 15 1916 a person who is a director of a bank with aggregate re- 
sources of more than $5,000,000, organized or operating under the laws of 
the United States or under the laws of any State, shall be ineligible to serve 
as a director of any other bank organized under the laws of the United 
States. 

In determining whether a bank has aggregate resources of more than 
$5,000,000, the Act provides that the aggregate amount of deposits, capital, 
surplus and undivided profits of such bank, as shown in the official state- 
ment filed during the fiscal year next preceding the date set for the annual 
election of officers, shall be taken as a basis, and then provides that: 

‘“‘When a director has been elected in accordance with the provisions of 
this Act it shall be lawful for him to continue as such for one year thereafter 
under said election or employment.’’ 

The obvious purpose of this provision is to permit a director to serve out 
his term if the bank has aggregate resources of less than $5,000,000 at the 
time of his election, but subsequently the resources are increased to an 
amount in excess of $5.000,000. 

It has been suggested that by reason of this provision directors elected 
in January 1916 may continue to serve unti! January 1917, although they 
would be ineligible if elected after Oct. 15 1916. It will be observed, how- 
ever, that the language quoted is a part of the same sentence which fixes 
the time for calculating the aggregate resources of the bank in order to 
determine the eligibility of such director, and following the ordinary rules 
of interpretation of statutes it is necessary to consider the context in order 
to determine when a director has been elected in accordance with the pro- 
visions of the Act. 

Considering this sentence as a whole, it seems clear that if a bank has 
aggregate resources of more than $5,000,000 on Jan. 1 1916 the stock- 
holders are charged with notice that after Oct. 15 1916 a director of such 
bank will be ineligible to serve on the board of any other bank organized 
or operating under the laws of the United States. 

While Congress manifestly intended to give banks two years from the 
date of the passage of the Act to adjust the personnel of their boards of 
directors, in order to conform to the requirements of the Act referred to, 
it is equally manifest that it did not intend to allow more than two years 
for this purpose, and the first question should, in the opinion of this office, 
be answered in the negative. 

The determination of the second question depends upon the construction 
to be placed upon the language ‘organized or operating under the laws of 
the United States."’ 

As above shown, a person who is a director of a national bank, State bank 
or trust company having aggregate resources of more than $5,000,000 is 
ineligible to serve on the board of directors of another bank organized or 
operating under the laws of the United States. 

State banks and trust companies are organized under the laws of the Stat 
in which they are incorporated and exercise those corporate powers which 
are granted them by the laws of the State or which are incidental to the 
powers thus granted. In a certain sense, therefore, they may be said to 
be both organized and operating under the laws of the State. On the other 
hand, when such banks become members of the Federal Reserve System 
they subject themselves to certain Federal laws. For example, they must 
maintain reserve required by the Federal Reserve Act; they are subject to 
examination and supervision by Federal authorities and must conform to 
certain laws relating to investment of their funds. Accordingly, they may 
be said to be operating under both State and Federal law. 

Congress has specified certain requirements to which State banks and 
trust companies must conform as a condition of membership in the Federal 
Reserve System. It is therefore necessary to determine whether it was 
the intention of Congress by Section 8 of the Clayton Act to provide as a 
further condition of membership in the Federal Reserve System that the 
directorates of such banks shall not include any person who is a director 
of another bank having aggregate resources of more than $5,000,000. 

rom an examination of the original bill introduced by Mr. Clayton 
on April 14 1914 it appears that the section above quoted originally read 
as follows: 

‘That from and after two years from the date of the approval of this Act 
no person shall at the same time be a director * * * of more than one 
bank * * * organized and operating under the laws of the United 
States, either of which has deposits, capital, surplus and undivided profits 
aggregating $2,500,000.” 

In the amended bill of May 6 1914 the language ‘“‘organized and operating 
under the laws of the United States’’ was changed to read ‘‘organized or 
operating under the laws of the United States,’’ and this language was 
retained by the Senate, by the conferees arfd in the Act as it became a 
law.. The use of the word ‘‘or’’ in place of the word ‘‘and"’ is, therefore, 
significatit, and in order to give it a reasonable meaning it is necessary to 
conclude that Congress intended this provision to apply to State banks and 
trust companies, which, though organized under State laws, operate under 
the laws of the United States when they become members of the Federal 
Reserve System as well as to national banks which are organized and op- 
erate under the laws of the United States. 

In the opinion of this office, therefore, a person who is a director or other 
officer of a bank having aggregate resources of more than $5,000,000 will 
be ineligible to serve on the board of directors of a State bank or trust com- 
pany which is a member of the!Federal Reserve System after Oct. 15 1916. 

Both questions should, accordingly, be answered in the negative. 











COTTON WAREHOUSE FACILITIES IN TEXAS. 

According to reports received by Edwin Hobby, Chair- 
man of the Fifth District of the Texas Bankers’ Association, 
sufficient warehouses have been built in his district to store 
properly 30% of this year’s cotton crop. The reports also 
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show that when warehouses now under construction are com- 
pleted, fully 50% of the crop can be properly stored. 

W. C. Hargrove, President of the National Bank of Pitts- 
burg, Texas, and Chairman of the warehouse committee of 
the Texas Bankers’ Association for Camp County was in 
Dallas August 5 and the Dallas ‘“News” quotes him as having 
said : 

The disposition of the farmers in Camp County is to store their cotton 
and avail themselves of the opportunity of porrowing money on the ware- 
In this way they can nold the cotton until tney think the 
market warrants selling. 

Only about 1,200 bales were stored last year, but the farmers who stored 
their cotton realized considerably more for it than those who had not. 


For this reason I believe the disposition will be to keep the.cotton off the 
market if the price is not suitable. 








FEDERAL INDUSTRIAL RELATIONS COMMISSION 
ADJOURN S—REPORT ON STANDARD OIL STRIKE. 
The Federal Commission on Industrial Relations, after 

two years spent in the investigation of industrial unrest and 

its causes, concluded its labors in Chicago on the 14th inst., 
when final action was taken on the question of the reports 
to be presented to Congress. As indicating the inability 
of the members of the Commission to agree as to their presen- 
tations, it is stated that three reports have been drawn up. 

The Commission, under the Chairmanship of Frank P. 

Walsh, included in its make-up John R. Commons, Mrs. 

Florence J. Harriman, Harris Weinstock, S. Thruston Bal- 

lard, John B. Lennon, James O’Connell, Austin B. Garret- 

son and Richard H. Aishton. Frederic A. Delano, originally 

a member, and now Vice-Governor of the Federal Reserve 

Board, was replaced on the Commission by Mr. Aishton. 

Messrs. Weinstock, Ballard and Aishton are the members 

of the Commission representing capital; Messrs. Lennon, 

O’Connell and Garretson are the three labor representatives, 

while Messrs. Walsh and Commons and Mrs. Harriman con- 

stitute the representatives of the people. 


Following the adjournment of the Commission last Satur- 


day, Chairman Walsh made the following announcement: 

Professor Commons finished his report, which was signed in full by him- 
self and Mrs. J. Borden Harriman. With certain noted exceptions, it also 
was signed by R. H. Aishton, 8S. Thruston Ballard and Harris Weinstock. 

A dissenting opinion was filed by Chairman Walsh and one by Com- 
missioner A. B. Garretson. 

The main report, that of the Commission’s staff, prepared by Basil M. 
Manly, was concurred in as to all findings of fact and nearly all recom- 
mendations by Commissioners Garretson, Lennon, O'Connell and Walsh. 

The third report—Professor Commons’ being the second—was by Mr. 
Weinstock, and was concurred in by Commissioners Aishton and Ballard. 

Mr. Lennon and Mr. O'Connell turned in an opinion in which they 
related why they signed the Manly report. Chairman Walsh turned in a 
personal opinion, setting forth what he rezarded as the principal causes of 
industrial unrest. 

Mr. Garretson turned in a personal opinion, which he described as a 
**Condensed History of Industrial Hell,’’ which also set up his views on the 
cause of industrial unrest. 

There is only one official report containing any findings of fact. That 
is the Manly report. To those findings of fact all members assented. It 
was only as to recommendations that difference arose. There was little 
dispute as to the primary causes of industrial unrest. 

One question, which is said to have brought about a 
division of opinion, is a recommendation drafted by Basil M. 
Manly, chief investigator for the Commission, and advo- 
cated by Chairman Walsh, that Congress enact legislation 
confiscating all fortunes in excess of $1,000,000, proposing 
that inheritances over that sum shall go to the Federal Gov- 
ernment. Mr. Walsh believes that this would furnish a 
panacea for all the problems of taxation and relieve the 
working classes from paying for the support of the Govern- 
ment. Commissioner Weinstock, one of those disagreeing 
with the views of Chairman Walsh, is quoted in the ‘‘Times’’ 
of Tuesday as saying: 

This Commission has taken two years of work and spent $500,000 of the 
people’s money and the people have a right to know why we are quarreling 
among ourselves and cannot agree. I had earnestly hoped that we could 
present a unanimous report, but the stand some members of the Com- 
mission have taken on social questions makes that impossible. 

For instance, we all agreed that there should be a permanent Bureau of 
Industrial Relations. The labor men and Mr. Walsh wanted this under the 
direction of the Department of Labor. It is easy to see that such a bureau 
would be absolutely useless. No employer would trust the arbitration 
of industrial disputes to a body dominated and controlled by the oppo- 
sition, for the bureau would certainly be dominated by labor. We want 
the Industrial Relations Bureau to be absolutely independent and con- 
stituted in a tri-partisan manner just as was the Commission—representa- 
tives of capital, representatives of labor and representatives of the general 
public. This insures fairness. 

The machinery of the Commission was used by Mr. Walsh for the 
drafting of a report we could not sign. It contained Mr. Walsh's ideas, 
ignoring the fact that the rest of us might have some ideas. 

I am issuing this statement, not as an apology, but to explain to the 
public why we did not agree with the minority and how the minority did 
mot agree with us, the majority. 

It had long been hoped by the members of the United States Commission 
on Industrial Relations that it would be possible to submit to Congress a 
report signed by all the members. When the report, however, of the 
chief of staff, Mr. Manly, was submitted to the Commission at its closing 
sessions for approval and adoption, it became very evident to the majority 
of the members of the Commission that such report had been prepared 





and written purely from the labor point of view; that while it contained 
many facts and findings as to the underlying causes of industrial unrest, 
it did not contain all of them; that all the way through, its pro-labor bias 
was so pronounced as to make it a partial and unfair statement. 

Under these circumstances the majority of the Commission, including 
Professor John R. Commons and Mrs. J. Borden Harriman, having at 
heart the interests and welfare, not only of organized labor, but of all 
the people of the Republic, could not, without violating their sense of 
equity and fairness, consistently sign it. 

Commissioner Commons, Professor of Economics of the University of 
Wisconsin, who is a consistent sympathizer with labor, and who in common 
with the other members of the majority of the Commission keenly realized 
the unfairness of the report of Director Manly, thereupon himself pre- 
pared a report. The other members of the majority of the Commission 
found the report of Commissioner Commons so fair, equitable and un- 
biased in its character, and so judicial in its spirit, that they cheerfully 
signed it—the three employers on the Commission reserving the right to 
dissent from a few minor points. 

Organized labor throughout the country had every right to expect im- 
portant results to follow from the labors of the Commission on Industrial 
Relations. The Commission had been at work nearly two years and had 
expended nearly half a million dollars in its investigations and as the result 
of all this time and money, in common with the rest of the people, organized 
labor had a right to expect recommendations of such constructive legisla- 
tive measures as would tend to minimize the many existing causes for in- 
dustrial unrest. 

Had the majority of the members of the Commission signed the report 
prepared by Director Manly, thus making it the report of the Commission, 
the hopes of organized labor would, in my opinion, never have been realized. 
The bias, the unfairness, the one-sidedness of the report of Director Maaly, 
which has been approved and signed by the minority of the Commission 
representing organized labor, and including Chairman Frank P. Walsh, 
are so pronounced as to kill its usefulness. It is therefore likely to be 
discounted and for those reasons will stand more or less discredited, not 
only by Congress, but by all fair-minded people as well. 

The United States Commission on Industrial Relations was created, as I 
understand it, not to be a prosecuting body, but an investigating body. Its 
inquiries were to be made and its hearings were to be held in the spirit of im- 
partial, fair-minded investigators, not in the spirit of public prosecutors, 
whose function it is to bring particular wrong-doers to justice; nor was it the 
purpose of Congress, as I take it, that the aim of the Commission in its in- 
vestigations and report should be to arouse class hatred and to appeal to the 
passions and prejudices of people, all of which, in my opinion, is the spirit 
in which the report of Director Manly was written and submitted. 

In view of the fact that the report of Director Manly, signed by a minority 
of the Commission, places practically all the blame and al] the responsibility 
for existing causes of industrial unrest at the doors of the employers of the 
nation, it was deemed important to call attention to this grievous fault in 
his report. Accordingly a statement was prepared and added to the general 
report of the Commission as an addendum signed by the three representa- 
tives of the employers on the Commission, R. H. Aishton, 8. Thurston Bal- 
lard, and myself. 

This statement calls attention to the fact that organized labor itself is re- 
sponsible for its full share of the causes of industrial unrest. The testimony 
and the evidence brought out by the investigations and hearings have made 
it plain that neither the employers nor organized labor can come into court 
with clean hands, that both are guilty of many sins of omission and com- 
mission, and that each is responsible for a full share of the existing industrial 
strife and industrial unrest. 

The report made by the employers on the Commission does not hesitate to 
indict employers where employers have shown themselves to be at fault, nor 
does it hesitate in the friendlicst and most helpful spirit to point out to 
organized labor some of its gricvous and serious mistakes in policy, incruding 
sympathetic strikes, cessation of work through jurisdictional disputes, con- 
tract breaking, violence in labor troubles, electing to high trade union offices 
labor leaders convicted of crime, and other mistaken methods. It does this 
not to hurt organized labor, but in the hope of helping it. 

The criticisms on the mistakes of organized labor, set forth in the state- 
ment of the employers on the Commission, are not the criticisms alone of 
those who signed the statement, but are also the expressed criticisms, not 
only of many of the highest minded and fairest minded employers of the 
nation, but are the criticisms as well of many of the ablest sociologists, po- 
litical economists, social workers and students of the American labor move- 
ment, who have, as a rule, the warmest sympathy for organized labor, its 
aims and its purposes. 

I believe that if the high-minded and fair-minded unionists, of whom there 
are untold numbers within the ranks of organized labor, will profit by the 
friendly and helpful criticisms made by the employers on the Commission 
in their report shortly to be published, of the mistakes of trade unionism, 
and use their best endeavors to have the existing evils within trade unionism 
corrected, they will hasten the day when employers will no longer fear to 
recognize or to deal with labor unions, and thus bring nearer the era when 
the general recognition of trade unions and collective bargaining, which is 
the goal of trade unionism, will be closer at hand. 


According to the Chicago ‘Herald,’ an inheritance 
tax on great fortunes, to be used for the amelioration 
of the conditions of the workers of the country, is tecom- 
mended in the Commons report. As outlined by the 


“Herald,” this recommendation is as follows: 

A graded inheritance tax, varying from 1 to 15%, according to the size 
of the fortune left to direct heirs. The rate of taxation to distant heirs to 
be higher. The Federal Government to collect the inheritance tax through 
existing machinery and return a portion to the various States. 

The principal of this fund so created, which it is estimated will amount 
to $150,000,000 a year, to be invested in homes for workingmen, hospitals, 
loans to farmers to enable them to purchase their farms and such other 
ways as may be determined by the Industrial Commission. 

The income from the fund to be used for the maintenance of the Indus- 
trial Commission, so that it shall not be dependent on political appropria- 
tions from Congress; for the establishment of employment offices; for sick- 
ness and unemployment insurance; for the promotion of industrial education, 
and for old-age pensions. 


A report on the strike last month of the employees of the 
Standard Oil Co. of New Jersey at Bayonne, drafted by 
George P. West and C. T. Chenery, was made public by 
Chairman Walsh on the 15th inst. Commissioner Weinstock 
also had something to say concerning this report on Tues- 


| day; in denying that it was ever considered by the Com- 


mission, he said: 
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The impression has gone out over the country that this report was a 
report of the Industrial Relations Commission. It was nothing of the 
sort. The Commission never considered the report. As a member of 
the Commission, I wish to say I did not sign it and never passed on it. At 
the instance of the New York ‘**Call” Mr. Walsh at the eleventh hour sent 
two investigators to probe the strike and then made public their report on 
his own initiative and responsibility. I deem it eminently fair and just 
that the people of the United States know the truth about the Bayonne 
report. It was not a report of the Commission on Industrial Relations, 
as it was made to appear to be. 


In part the report set out: 


The company is the most important of the Standard Oil group, and this 
group is the principal contributor to the wealth, prestige and power of the 
largest estate in the country, if not in the world, that of Mr. John D. 
Rockefeller Sr., and his immedaite family. The facts regarding the com- 
pany's labor policies must, therefore, be regarded as of special significance 
because of the tremendous power wielded by the group of men who contro- 
this industry, and because of their announced intention to enter the field 
of industrial relations with a view to widening their influence and activity, 
propogating what they deem to be the proper theories and principles that 
should govern the relations between employer and employee. 

“‘The following findings of fact are to be considered in the light of the 
foregoing:”’ 

The Standard Oil Co. of New Jersey, although conducting an enormously 
profitable enterprise, pays wages too low to maintain a family on a com- 
fortable, healthful basis. 

It fixes wages, not with relation to the earnings of the company, but 
by taking into consideration wages paid by other companies in the same lo- 
eality and then fixing the wage as low as or lower than the prevailing wage in 
that locality. In Bayonne it paid common laborers less than those of two 
companies whose plants adjoin its refineries. This is in direct contradic- 
tion to the claims of the company in a statement issued at 26 Broadway, 
that it always has paid the prevailing wage or better. The statement of 
the General Manager of the company that the interests of other companies 
in the same locality are considered in the fixing of wages constitutes, in 
effect, an admission that the company combines with the poorest and least 
generous employers to fix the wage rate. 

The company maintains a settled policy of refusing to deal with any labor 
organization or ‘‘professional labor man,”’ and even refuses to permit those 
employees who cannot speak English intelligently to engage an attorney 
as their spokesman and representative. 

The men are made to understand that they must seek no outside assist- 
ance in their dealings with the management, and that any show of inde- 
pendence or any hint of compulsion will be vigorously resented. 

The company has instituted no machinery by which real or fancied 
grievances may be peacefully and promptly adjusted. The officials say 
that any man has access to the General Superintendent, but the employees 
allege that they would be discharged before reaching the office. 

General Manager Gifford is not a believer in child labor legislation, and 
on the other hand, thinks the children should be allowed to go to work 
earlier. He and Mr. Hennessy apparently have little respect for the for- 
eign-born men whose labor produces the company’s earnings, and are pro- 
ponents of the extremely individualistic and reactionary industrial theories 
discarded by enlightened employers and by economists many years ago. 


After reviewing the measures taken by Sheriff Eugene 
Kinkead to break the strike, the report said: 


Two days after the men had returned to work the Standard Oil Co. 
announced increases in wages. These increases were less than those 
demanded by the strikers and the rates now being paid are still below those 
paid by one of the other companies adjoining the Standard Oil Company's 
plant, if the common labor rate can be taken as a basis of comparison. 

The outcome of the strike constitutes a complete victory for the Standard 
Oil Co. as to its vital policies—that is, its refusal to recognize or permit 
collective action or to make any concession to the men except of its own free 
will and accord. 


Ex-President Taft in a luncheon address on the 16th inst. 
before the Business Men’s League in St. Louis criticised 
Chairman Walsh for making a statement that he (Mr. Walsh) 
did not have judicial poise. Mr. Taft said: 


“What is meant by judicial poise? Merely that an investigator is 
trying to find the truth. The statement of the Chairman of the Industrial 
Commission that he did not approach the subject under investigation with 
judicial poise was equivalent to saying that he was not seeking the truth. 
The result is that no one will pay any attention to the report of the Com- 
mission, and its conclusions will play no part with judicially minded men.’ 


MEXICAN APPEAL ASKS FOR JOINT CONFERENCE 
TO END STRIFE. 

The text of the appeal to the Mexican leaders, framed last 
week by Secretary of State Lansing and the diplomatic 
representatives from Argentina, Brazil, Chili, Bolivia, Uru- 
guay and Guatemala, asking for a cessation of hostilities in 
Mexico, was made public by the State Department on the 
14th inst. Aspreviouslyindicated, thenote was the outcome 
of a series of conferences held by Mr. Lansing and the Latin- 
American delegates with a view to finding some solution 
to the Mexican problem. The appeal, which was sent to 
all the leaders of prominence in Mexico, urges that if “‘the 
men directing the armed movements in Mexico’’ hold a 
conference “‘to exchange ideas and to determine the fate of 
the country,’’ such action would undoubtedly result in ‘“‘the 
strong and unyielding agreement requisite to the creation 
of a provisional Government, which should adopt the first 
steps necessary to the constitutional reconstruction of the 
eountry.”’ The text of the communication is as follows: 


The Mexican people are informed that the following communication has 
been sent to many prominent persons in Mexico who possess authority or 
military power within the republic: 








Washington, Aug. 11. 
The undersigned, the Secretary of State of the United States, the Ambas- 
sadors Extraordinary and Plenipotentiary of Brazil, Chili and Argentina, 


and the Envoys Extraordinary and Ministers Plenipotentiary of Bolivia, 
Uruguay and Guatemala, accredited to the Government of the United 
States of America, acting severally and independently, unanimously send 
to you the following communication: 

Inspired by the most sincere spirit of American fraternity, and convinced 
that they rightly interpret the earnest wish of the entire continent, they have 
met informally at the suggestion of the Secretary of State of the United 
States to consider the Mexican situation and to ascertain whether their 
friendly and disinterested help could be successfully employed to re-establish 
peace and constitutional order in our sister republic. 

In the heat of the frightful struggle which for so long has steeped in blood 
the Mexican soil, doubtless all may well have lost sight of the dissolving 
effects of the strife upon the most vital conditions of the national existence, 
not only upon the life and liberty of the inhabitants, but on the prestige 
and security of the country. We cannot doubt, however—no one can 
doubt—that in the presence of a sympathetic appeal from their brothers 
of America, recalling to them these disastrous effects, asking them to save 
their motherland from an abyss—no one can doubt, we repeat, that the 
patriotism of the men who lead or aid in any way the bloody strife will not 
remain unmoved. No one can doubt that each and every one of them, 
measuring in his own conscience his share in the responsibilities of past 
misfortune and looking forward to his share in the glory of the pacification 
and reconstruction of the country, will respond, nobly and resolutely, to 
this friendly appeal and give their best efforts to opening the way to some 
saving action. 

We, the undersigned, believe that if the men directing the armed move- 
ments in Mexico—whether political or military chiefs—should agree to 
meet, either in person or by delegates, far from the sound of cannon, and 
with no other inspiration save the thought of their afflicted land, there 
to exchange ideas and to determine the fate of the country—from such 
action would undoubtedly result the strong and unyielding agreement 
requisite to the creation of a provisional Government, which should adopt 
the first steps necessary to the constitutional reconstruction of the country 
and to issue the first and most essential of them all, the immediate call to 
general elections. 

An adequate place within the Mexican frontiers, which for the purpose 
might be neutralized, should serve as the seat of the conference, and in order 
to bring about a conference of this nature the undersigned, or any of them, 
will willingly, upon invitation, act as intermediaries to arrange the time, 
place and other details of such conference, if this action can in any way aid 
the Mexican people. 

The undersigned expect a reply to this communication within a reason 
able time, and consider that such a time would be ten days after the com- 
munication is delivered, subject to prorogation for cause. 

ROBERT LANSING, 

Secretary of State of the United States. 
D. DA GAMA, 

Ambassador Extraordinary and Plenipotentiary of Brazil. 
EDO. SUAREZ-MUJICA, 

Ambassador Extraordinary and Plenipotentiary of Chili. 
R. 8. NAON, 

Ambassador Extraordinary and Plenipotentiary of Argentina. 
I. CALDERON, 

Envoy Extraordinary and Minister Plenipotentiary of Bolivia. 
CARLOS MARIA DE PENA, 

Envoy Extraordinary and Minister Plenipotentiary of Uruguay. 
JOAQUIN MENDEZ. 

Envoy Extraordinary and Minister Plenipotentiary of Guatemala. 


General Francisco Villa’s reply to the peace appeal was 
received on the 18th by his agent in Washington, Enrique C. 
Llorente, and presented to Secretary of State Lansing on 
Thursday. The proposal contained in the appeal that a 
conference be held in Mexico to re-establish a constitutional 
Government is accepted by Gen. Villa. Unofficial advices 
have been received in Washington that Gen. Carranza will 
make a demand for recognition in his reply. The Carranza 
agency in Washington announced on Thursday that a cable 
message had been received from Gen. Carranza formally 
acknowledging receipt of the note. Nothing beyond the 
bare acknowledgment was contained in the cable. 

It is reported that the Governor of Lower California, 
Mexico, has signified his intention of entering the proposed 
peace convention, and that Zapata will likewise agree to 
the plan. 








GERMAN SUBMARINE SINKS BRITISH LINER 
ARABIC. 


The White Star liner Arabic, bound from Liverpool for 
New York, was torpedoed by a German submarine on Thurs- 
day morning about sixty miles off Fastnet, on the south coast 
of Ireland. According to a statement made by the White 
Star Line, the vessel was attacked without warning and 
went down in about ten minutes. There were 423 persons 
on board the liner, 180 passengers and 243 members of the 
crew, and of this number something like 400 are accounted 
for. It is reported that the majority of those missing are 
members of the crew, and that only eight of the passengers 
are missing. There were 29 American passengers aboard 
the Arabic, and it is reported that there were some Americans 
in the crew. Information was given out from the White 
Star Line offices in London last night to the effect that the 
company had positive information that only two Americans 
were lost, despite advices from Consul Frost at Queenstown 
to the American Embassy in London that six Americans 
had perished. The following statement was issued by the 
White Star Line on Thursday night: 


The Arabic left Liverpool at 2 o'clock yesterday afternoon. She was 





torpedoed this morning at 9:15 o'clock in latitude 50.50 north, longitude 
8.32 west. 
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"She had aboard 423 passengers and crew. As far as can be ascertained, 
there are 375 survivors. It is understood that only six passengers are un- 
accounted for. 

One of the factors which served to prevent a greater loss 
of life is said to have been the preparedness of steamers 
passing through the war zone for emergencies, the life boats 
being kept in readiness for immediate use. The survivors 
who left the liner in the ship’s boats were picked up by 
passing vessels and arrived at Queenstown on Thursday night. 
The Arabic was struck by the torpedo on her starboard side 
about 100 feet from the stern. The following dispatch was 
received at the State Department on Thursday night from 
Lewis C. Thompson, United States Vice-Consul at Queens- 
town: 

Survivors state that ship was torpedoed without warning, and sank in 
eleven minutes. Excellent discipline prevailed. In all twenty-one boats 
were lowered, but all were picked up by rescue boats. Other boats were 


empty. No authentic information as yet as to whether any or how many 
were lost. 


Mr. Thompson also gave a list of sixteen American sur- 
vivors. It is reported that Captain William Finch of the 
Arabic and all the deck officers were saved. 


Advices from London yesterday indicated that the Arabic 
carried several millions of American securities for New York, 
all of which were insured. It was the impression here that 
its cargo also included a small shipment of gold; a member 
of the firm of J. P. Morgan & Co. was, however, credited 
with stating that his firm had not been advised of the ship- 
ment on the vessel of any securities or gold. 











UNITED STATES IN ANSWER TO GERMANY’S 
SUGGESTIONS IN FRYE DISPUTE. 


The United States in its latest note to Germany bearing 
on the American sailing vessel William P. Frye, which was 
sunk by the Germany auxiliary cruiser Prinz Eitel Friedrich, 
signifies its willingness to settle the dispute if the two 
propositions outlined in the German Government’s communi- 
cation of July 30 can be combined. The latter proposed 
that each of the governments concerned designata an expert, 
these two experts to jointly fix the amount of indemnity, or, 
as an alternative, that the differences between the two gov- 
ernments be submitted to the tribunal at The Hague. “The 
two methods of settlement proposed as alternative sugges- 
tions in Your Excellency’s note have been given careful con- 
sideration,” the United States note says, “and it is believed 
that if they can be combined so that they may both be adop- 
ted they will furnish a satisfactory basis for the solution of 
the questions at issue.’”” The note takes cognizance of the 
fact that Germany’s suggestion ‘‘is made with the express 
reservation that a payment under this arrangement would 
not constitute an admission that American treaty rights had 
been violated, but would be regarded by the Imperial Ger- 
man Government merely as fulfilling a duty or policy founded 
on existing treaty stipulations,’’ and states that a payment 
made on this understanding would be agreeable to the United 
States, “provided that the acceptance of such payment 
should likewise be understood to be without prejudice to the 
contention of the Government of the United States that the 
sinking of the Frye was without legal justification, and pro- 
vided also that an arrangement can be agreed upon for the 
{mmediate submission to arbitration of the question of legal 
justification, in so far as it involves the interpretation of 
existing treaty stipulations.”” The note points out that 
in the event of its proposals being accepted by the German 
Government, ‘‘it will be necessary also to determine whether, 
pending ths arbitral award, the Imperial Government shall 
govern its naval operations in accordance with its own inter- 
pretation, or in accordance with the interpretation main- 
tained by the United States, as to the obligations imposed 
by their treaty stipulations, and the Government of the 
United States would be glad to have an expression of the 
views of the Imperial German Government on this point.” 

The United States note was dispatched from the State 
Department to Ambassador Gerard at Berlin on the"l0th inst. 
and was made public by the State Department on Tuesday , 
Aug. 17. In full it reads as follows: 

Department of State, 
Washington, Aug. 10 1915. 
The Secretary of State to the American Ambassador at Berlin: 


You are instructed to present the following note to the German Minister 
for Foreign Affairs: 

Under instructions from my Government, I have the honor to inform 
your Excellency, in reply to your note of July 30 in regard to the claim for 
reparation for the sinking of the William P. Frye, that the Government 
of the United States learns with regret that the objections urged by it 
against the submission of this case to the Prize Court for decision have no t 








commended themselves to the Imperial German Government, and it 
equally regrets that the reasons presented by the Imperial German Govern- 
ment for submitting this case to the Prize Court have failed to remove the 
objections of the Government of the United States to the adoption of that 
course. As this disagreement has been reached after the full presentation 
of the views of both Governments in our previous correspondence, a further 
exchange of views on the questions in dispute would doubtless be unprofit- 
able, and the Government of the United States therefore welcomes your 
Excellency’s suggestion that some other way should be found for settling 
this case. 

The two methods of settlement proposed as alternative suggestions in 
your Excellency’s note have been given careful consideration, and it is 
believed that if they can be combined so that they may botn be adopted 
they will furnish a satisfactory basis for the solution of the questions at issue. 

The Government of the United States has already expressed its desire 
that the question of the amount of indemnity to be paid by the Imperial 
German Government under its admitted liability for the losses of the owners 
and captain on account of the destruction of the Frye should be settled 
by diplomatic negotiation, and it entirely concurs with the suggestion of 
the Imperial German Government that the simplest way would be to 
agree, as proposed in your note, “‘that each of the two Governments 
designate an expert and that the two experts jointly fix the amount of in- 
demnity for the vessel and any American property which may have been 
sunk with her,’’ to be paid by the Imperial German Government when 
ascertained as stated in your note. It is assumed that the arrangement 
will inciude some provision for calling in an umpire in case the experts fail 
to agree. 

The Government of the United States notes that your suggestion is made 
with the express reservation that a payment under this arrangement would 
not constitute an admission that American treaty rights had been violated, 
but would be regarded by the Imperial German Government merely as 
fulfilling a duty or policy founded on existing treaty stipulations. A 
payment made on this understanding would be entirely acceptable to the 
Government of the United States, provided that the acceptance of such 
payment should likewise be understood to be without prejudice to the 
contention of the Government of the United States that the sinking of the 
Frye was without legal justification, and provided aiso that an arrangement 
can be agreed upon for the immediate submission to arbitration of the 
question of legal justification, in so far as it involves the interpretation 
of existing treaty stipulations. 

There can be no difference of opinion between the two Governments as 
to the desirability of having this question of the true intent and meaning 
of their treaty stipulations determined without delay, and to that end 
the Government of the United States proposes that the alternative sugges- 
tion of the Imperial German Government aiso be adopted, so that this 
question of treaty interpretation can be submitted forthwith to arbitration, 
pursuant to Article XX XVIII of The Hague convention for the pacific 
settlement of international disputes. 

In this way both the question of indemnity and the question of treaty 
interpretation can promptly be settled. and it will be observed that the 
only change made in the plan proposed by the Imperial German Govern- 
ment is that instead of eliminating either one of its alternative suggestions, 
they are both given effect, in order that both of the questions under dis- 
cussion may be dealt with at the same time. 

If this proposal proves acceptable to the Imperial German Government, it 
will be necessary also to determine whether, pending the arbitral award, the 
Imperial German Government shall govern its naval operations in accord- 
ance with its own interpretation, or in accordance with the interpretation 
maintained by the United States, as to the obligations imposed by their 
treaty stipulations, and the Government of the United States would be 
glad to have an expression of the views of the Imperial German Government 
on this point. LANSING. 





EARNINGS AND EXPENDITURES OF FEDERAL 
RESERVE BANKS. 


The Federal Reserve Bulletin for August contains an 
extended analysis of the earnings and expenses of all the 
Federal Reserve banks. We reprint the same herewith in 
full: 


Several months ago the Federal Reserve Board authorized the publica- 
tion of a comparative statement of earnings and expenses of all Federal 
Reserve banks for the period terminating at the close of business June 30 
1915, the banks having been opened on Nov. 16 1914. It was directed 
that the statement of earnings and expenses be published periodically 
thenceforward. 

Accordingly there is herewith presented a comparative statement of 
earnings and expenses for the period Nov. 16 1914-June 30 1915. The 
classification employed was submitted to the governors of Reserve banks 
at their recent meeting in Chicago, on June 14 1915, and has since then been 
informally considered with other operating officers. 

The statements of expenses and earnings of the 12 Federal Reserve banks, 
submitted by the banks at the request of the Federal Reserve Board as 
of June 30 1915, show that the system is paying current expenses and carry- 
ing a surplus to its organization, equipment, and cost-of-notes accounts. 
The earnings of the system fromNov.16 1914, when the banks were opened, 
to June 30 1915 were $918,588 59, or about $25,000 over current expenses. 
During that period expenditures of about $1,777,000 were incurred, but 
of this sum $378,922 was for organization expenses, $202,136 fo. equipment 
and $302,159 was the cost of preparing Federal Reserve notes. These ex- 
penditures should be distributed over a period of perhaps several years of 
operation. Current expenses during the seven and one-half months were 
$894,117. The first order placed for Federal Reserve notes was for $250,- 
000,000. After consultation with the operating officers of the Federal 
Reserve banks, a second order for a similar amount was given, making the 
total of such notes prepared $500,000,000. 

The earnings of the system during the month of June were $163,747 07, 
or more than one-third greater than the average monthly earnings for the 
seven and one-half months since Nov. 16 1914. Current expenses for June 
were, however, only $122,473 92, which is less than 3% in excess of the 
average monthly current expenses of the banks to June 30. These figures 
furnish a basis of comparison between conditions at this time and the aver- 
age for the entire period covered by the statements of expenses and earn- 
ings. 

The statement, a complete detailed analysis of which follows, shows aver-’ 
age earnings for what may be roughly termed the first one-half year of the 
operation of the system of 4.3% on capital, against an average percentage 
of current expenses to capital of 4.2%. The Federal Reserve Bank of 
Richmond reports 7.5% of net earnings, by which is meant total earnings 
less current expenses, and the Federal Reserve Bank of Atlanta earnings of 
6.1%. The net earnings of the Federal Reserve Bank of Dallas forjthe same 
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period are 2.4%. Gradual growth in the financial strength of the banks is 
seen in the fact that for June earnings in excess of current expenses were 
shown by the Federal Reserve banks of Boston and San Francisco, besides 
the three Southern banks and the New York and Chicago banks, which 
show excess of earnings over current expenses for the entire period under 
consideration. 


I. EARNINGS. 


The total earnings of the Federal Reserve banks from Nov. 16 1914, the 
day the banks were opened for business, to June 30 1915 amounted to 
$918,588 59. Of this total about 59% was from notes discounted, over 
24% from municipal warrants, a little over 10% from acceptances, about 
6% from United States bonds, and less than 1% from miscellaneous, 
mainly exchange operations 

Over 37% of the total earnings are credited to the three Southern banks, 
the earnings of the Richmond bank being exceeded only by those of the 
New York bank, whose paid-in capital is, however, almost 25% in excess 
of the combined paid-in capital of the three Southern banks. In all four 
banks, viz., New York, Richmond, Chicago and Atlanta, each report over 
$100,000 of total earnings for the seven and one-half months under discus- 
sion. These four banks, as well as Dallas, show an excess of earnings over 
current expenses. 

While nearly 60% of the total earnings of all the banks is derived from re- 
discounts of commercial paper, this percentage is very close to 100 in the 
case of the three Southern banks, and much less for the Eastern banks, 
whose principal earnings are from funds invested in municipal warrants. 
This is particularly true of the New York bank, whose earnings from in- 
vestments in the latter class of paper constituted over 60 % of its total earn- 
ings. The Boston and Philadelphia banks report about 50% and Cleveland 
over 42% of all earnings from this class of business. The Western banks, 
including San Francisco, show, without exception, larger earnings from in- 
vestments in United States bonds than from investments in municipal paper, 
which is issued mainly by Eastern cities. Thus, the Chicago bank reports 
25.6% of its total earnings under the head of United States bonds, as against 
25.5% undér the head of ‘‘Warrants’’; St. Louis, over 16% from invest- 
ments in United States bonds, as against less than 5% from warrants. 
Minneapolis shows relatively larger earnings from warrants, having pur- 
chased late in December of last year a relatively large amount of short-term 
notes of the State of Minnesota. As a rule, the Western banks purchase 
these warrants through theEastern banks. Cleveland is the only Eastern 
bank to report any earnings under the head of United States bonds. Of the 
$92,000 earned from acceptances, the share of the Eastern banks is over 
73%. Of the Western banks, Chicago and San Francisco only report sub- 
stantial earnings from this class of business, a large portion of which comes 
to them through the Federal Reserve Bank of New York. 


Il. EXPENDITURES. 
A—Current Expenses. 


Of a total expenditure for the system of about $1,777,000 incurred to 
June 30 1915, the current expenses of the banks since Nov. 16 1914 consti- 
tuted about 56%. Over 63% of the current expenses of the banks went as 
compensation for personal services and over 55% as salaries to officers and 
the clerical staff of the banks. This percentage, while varying from bank 
to bank, shows, however, but little variation by geographic sections, the 
four Eastern banks, for instance, indicating the same percentage of officers’ 
and clerks’ salaries as the four Western banks, viz., 55% as against 53 
shown for the three Southern, more active, banks. Over 11% of the total 
current expenses is represented by the item ‘“Rent,’’ and about 7% by the 
item ‘‘Printing and stationery.’’ The operating ratio of the banks, i. e., 
the per cent relation of the total current expenses to earnings, shows a falling 
tendency, this ratio being 97% for the period since Nov. 16 1914, and less 





than 75% for the month of June. 


B—Organization Expenses. 

The organization expenses of the banks consist in the first place of 
amounts contributed by the banks to defray the expenses ef the Federal 
Reserve Board, the total for the period since Nov. 16 being $191,921 94. 
These contributions, beginning with July 1 1915, will be included among 
the current expenses of the banks. Over $187,000 expended for local re- 
quirements by the banks prior to Nov. 16 1914 are also classed as organiza- 
tion expenses. 

: C—Equipment. 

Expenditures of a non-recurring character made in the purchase of fur- 
niture, safes, machines, and the cost of installing fixtures, vaults, &c., 
have been brought together under the above common head. This expendi- 
ture results in the acquisition of a more permanent form of assets which 
should be spread as an expense over the entire period of use, and not merely 
over the first fiscal year. 


D—Cost of Federal Reserve Notes. 


For similar reasons the cost of printing and shipping the Federal Reserve 
notes has been set up separately and will be charged only in part to the first 
year’s expenditures. 


EARNINGS AND CURRENT EXPENSES RELATED TO AVERAGE 
CAPITAL. 


The earnings and current expenses of the several banks have been re- 
lated to the average capital of these banks. This average was obtained 
by using for the periods of Nov. 16 1914 to Feb. 1, Feb. 2 to May 1, and 
May 2 to June 30, the amounts of capital reported for each bank as at close 
of business on Nov. 19, Feb. 4 and May 7, respectively. These figures 
were multiplied by 78, 89 and 60, the number of days in each of the three 
periods, and the sum of the three products for each bank was divided by 
227, the number of days from Nov. 16 1914 to June 301915. In this man- 
ner a weighted average capital was obtained, which, it is believed, is suf- 
ficiently accurate for the purpose of calculating the per cent relations be- 
tween earnings and capital and expenses and capital. These latter per- 
centages were obtained by using the weighted capital of each bank, as 
divisor, and the earnings and expenses as dividends. The quotients thus 
obtained were multiplied by the fraction 365-227. 

The following table shows the amounts of capital used for each of the 
three periods, the weighted average capital, and the percentages of earnings 
and expenses to the capital of each Reserve bank for the period Nov. 16 
1914 to June 30 1915: 


EARNINGS AND CURRENT EXPENSES OF THE FEDERAL RESERVE 
BANKS RELATED TO THEIR AVERAGE CAPITAL. 


{In thousands of dollars.] 





























| | 
Leathe Reported at close of | 
Business on Fridays. Days 
Times | Weighted Percent. | Percent. 
Federal Reserve Capital | Average jof Currentjof Current 
Banks. Nov. 19 | Feb. 4 | May 7 | (000's | Capital. |Harns. to| Exps. to 
1914. | 1915. 1915. | omitted.) Capital. | Capital. 
Boston -....- 1,620 3,184 4,781) 696,596) 3,069 1.9%) 3.2% 
New York... 3,322) 6,633, 9,944 1,446,093 6,371) 4.3% 3.2% 
Philadelphia ,088 4,084 6,188) 897,62 3,954! 2.2% 2.7% 
Cleveland - . .~ 2,026 3,997) 5,959, 871,301 3,838 1.9% 3.1% 
Richmond --- 1,089) 2,072) 3,252 y 70) ,046, 11.6% 4.1% 
Atlanta-_....- 787 1,427) 2,257, 323,809) 1,426, 11.6% 5.5% 
Chicago ...--. 2,195) 4,300 6,559 947,450) 4,17 4.8% 4.2% 
St. Louis-_-_-- 935, 1,824) 2,774 401,706 1,77 3.0% 84% 
Minneapolis. _ 808 1,602 2,345 346,302 1,525 3.4% 5.3% 
Kansas City -- 935, 1,773 2,754, 395 967) 1,7 2.2% 6.5% 
Dallas......- 957) 1,6 2,780, 391,856 1,72 8.8% 6.4% 
San Francisco 1,296 2,537 3,894 560 521) 2,469 3.5% 4.7% 
Total ....- 18,058 35,123! 53,4877,743,691) 34,112) 4.3% 4.2% 











EARNINGS AND EXPENDITURES OF EACH OF THE FEDERAL RESERVE BANKS PRIOR TO AND SINCE NOV. 16 1914, TO JUNE 30 1915. 












































































































































Phila- Minne- | Kansas San Totals for 
Boston. |New York.| delphia. \Cleveland. Richmond.| Atlanta Chicago. |St. Louts.| apolis. City. Dallas. | Francisco|the System. 
I. Earnings, Nov. 16 1914 to $ $ ' $ $ 3 $ 3 x 3 $ $ 3 3 
June 30 1915: 
Bills discounted_-.-........- 5,989 52) 28,212 43/14,080 37/18,163 77|146,540 14/102,631 57| 46,942 48/24,788 02,12,103 12/12,464 15,95,074 17\34 fee 82|541,675 76 
Acceptances .............. 12,976 66| 37,165 46/11,602 13) 5,781 88) ........| -...---- 11,209 71| 1,426 65) 2,030 17) 2,923 49) ....... 6,96 9 11) 92,085 26 
Investmente—U. 8S. bonds...) .......] -.......] ....... TROP OO scundotsl seen 31,826 25; 1,650 71) 7,480 56) 6,894 68) ...-.-.. ,331 31| 57,742 65 
WON ae cb cao dsbade 18,424 38) 104,003 82)26,017 71/18,885 25 Bee Gel. eanesnan 31,938 16| 5,597 51/10,643 26) 1,056 39)  -..---- 3,861 43/220,720 31 
Sundry profits._.......... 63 1,115 65) 1,480 30) 16918 453 75 184 58} 2,827 11 55 75 48) ....... OF  ccuocues 6,382 61 
I us ccna th ick Bente ante 37,453 80|/170,497 36/53,180 71/44,541 22/147,286 29/102,816 15|/124,744 54|33,474 44/32,332 59|/23,338 71|95,075 11/53,847 67|918,588 59 
II. Current expenses, Nov. 16 <-) emamae 
1914 to June 30 1915: 
Federal advis’y council(fees) CS as 338 54; 38000) ........ 250 260 GFF cdninvue 60 283 60; 30000 -..-..-.-. 2,082 14 
DET SOlis cncnncennen 6,377 85| 5,480 00) 2,970 00) 1,610 00; 2,28000| 4,575 00) 1,62000) 2,720 00) 1,915 00) 2,11000;| 96000, 2,140 00) 34,757 85 
i ISS et 600 25} 2,25000| 30000) 1,025 00 500 00; 1,004 10 eee 1,173 75 "651 20 a. ae ,997 
Salaries—Bank officers... .- 18,216 60} 39,299 89/21,617 76/18,500 16 ,502 87| 13,860 07| 31,250 02/34,170 83/ 17,253 31/16,820 82|19,498 25 23,066 67|270,057 25 
Clerical staff_........... 13,149 57| 31,936 43|/17,869 19|23,541 90) 12,764 94) 12,163 02) 26,821 84/23,439 06|/11,852 07/18, "879 67|15,094 24 19,416 35) 226,928 28 
ody off'rs & watchmen. 275 00| 2,449 09) 3,544 57; ---.---- 686 1,216 98; 2,95218) 957 62) 1,161 99 "675 00| '718 50 57 14,694 37 
Shkanseoemehnamenel seem 266 50} 98046) -..-..-- 830 canscsosl Oat on. Tae 22} 813 33| 2,374.50) .......| 9,156 36 
Travel’ ip cupieunah =-2aseus 1,199 02| 2,175 55) 956 84) 2,000 24) 1,54298) 1,389.55) 1,47858) 768 59 2 53) 3,259 23| 1,116 80, 16800) 16,587 91 
Officers and clerks....... 1,087 74 926 40; 365 55) 1,725 81 810 1,429 63) 1,546 79| 2,026 30) 1,452 02) 1,192 50) 552 83) 2,702 10) 15,818 50 
Per diem allowance of direc’rs| 680 1,620 00; 70000) 1,09000) 1,550 00 863 10 780 00, 1,620 00 00; 2,375 00;| 86000; 210 13,178 10 
y eile wg es. 614 56 715 50 478 69 694 84 195 38 128 56 773 35 421 93 333 95 334 44 321 31 247 50) 5,26001 
PEE aaacécosaccneteat 111 86 242 45 438 10) 2,660 25 220 90 295 56 430 30 424 22 235 87 407 34 188 89 337 10) 5,992 84 
WD Wbecccducdssssodusd 847 96] 1,250 35) 2,022 64/ 1,82990| 2,155 35) 1,60961|) 3,344.19) 3,420 11) 1,410 45) 5,633 39) 2,058 38) 1,325 40 26,907 73 
Expressage ............... 1,653 87 700 69; 1,488 15 618 03} 2,243 07) 1,70000) 2,015 24 626 41| 1,106 16] 1,149 67; 3,022 80 265 75| 16,589 84 
_ RR 7,733 35| 26,083 30) 5, "489 56| 3,781 89) 3 "481 25| 4,062 52) 14,666 66/10,503 40) 3,250 02) 5,288 87) 6, '279 65) 10,550 44/101,170 91 
Insurance and premiums on 
fidelity bonds_-______...- 821 18} 1,175 76) 2,608 49) 1,309 11 999 47 454 78| 2,416 69) 1,753 90) 2,505.17) 830 37) 4,394 27) 1,286 92) 20,556 11 
Light, heat and power... .- O06 S41 +s ccceuae cf) ee 382 52 35 54  _¢ | aes 98 58} 83850) ---.-.--.-. 184 3,568 47 
Printing and stationery.._.. 4,384 99) 5,369 23) 2,720 04| 7,167 35) 1,523 86| 2,27039| 8,784 10) 7,304 84; 3,508 13) 7,256 25) 8,187 26) 3, oe 16| 62,423 60 
Repairs and alterations... __ SE tae ME on annen 72 27 1,186 39 122 DTU scantde 78 24) 3,913 39| 7,755 59 
MT OWNS intcasccuccnucecas 3,006 36) 5,492 01! 1,396 82) 6,087 80) 2,139 52) 1,57040) 4,63707| 94548) 77910) 2,351 98) 2,115 45) 2,112 31) 32,634 30 
DOR cic ttinuncedtiddiied 61,945 21)127,433 15/67,699 24/74,022 28) 51,663 60) 48,906 31|108,618 45|91,983 84/50,649 41/71,05% 16/68,214 87)71,930 44/894,117 96 
——SS|_oh>=—————SS ;———_—_______- -_} | ——__—_—_ 
III. Current earnings, June 1915|10,121 45] 19,928 84| 7,820 39| 7,646 77) 30,207 10) 16,948 30) 17,682 48) 4,897 73| 6,741 82) 5,740 38 23,686 06 12,325 75 163,747 07 
SS | eee — =] =—_—_—_ ——_—S.|_/_—_ Y_O OS 
IV.Currentexpenses, June 1915| 8,683 33) 17,240 20| 9,262 38)12,087 01) 8,063 94) 7,802 31| 13,236 30 10,802 74| 7,253 90/10,228 93/10,172 96| 7,639 92|122,473 92 
DSSSSSSS=S=S—=—_—_-———SSSSSSS—= ———SSS|_ El SSS Oa ——————_—_S NaS ee 
V. Organization expenses: 
Assessments for general ex- 
Penses of the Federal 
Nov. 16 1914 to 
June 30 TS Seenite yer tesa 17,265 62| 35,434 18|22,238 96/21,511 14) 11,555 93| 8,342 05) 23,307 05) 9,848 55) 8,557 98) 9,879 48/10,163 92/13,817 08/19 ,921 94 
eous expenses in- 
curred prior to Nov. 16 '14|12,999 57| 30,766 13|14,893 00|15,866 42) 12,011 92) 13,867 87| 16,472 59) 5,854 30/13,204 70/15,698 98) 14,556 13/20,809 41|}187,001 02 
| | 
NB in dinnenacttitin dubs 30,265 19] 66,200 31/37,131 96|37,377 56| 23,567 85| 22,209 92) 39,779 64/15,702 85)21,762 68/25,578 46)24,720 05 34,626 49)378,922 96 
——SS|[|_C_EE SSS Oa ——_—_—S— 
VI. Equipment: | 
. Furniture and fixtures. _____ 9,455 79| 6,963 99| 4,208 28) 4,632 44) 3,762 71) 1,16099) 9,290 yo 9,817 52) 5,656 50) 5,324 27) 2, or 90| 932 35) 63,587 
() ME é¢bUdekseciusasees<} 'cndigat ante dik Geeank< OFED OO iiedtiter oo): cnataeds 6,960 00) ....... 15,105 35/15,071 41; 11500) -_..... 46,784 
b MRR ein van sawcedeoes 552 84| 3,936 75| 5,479 60| 3,396 77| 7,03700| 3,03961| 6,879 68, 6,762 20) 1,591 25)11,184 70) -.-.--- 3,368 02) 53,228 42 
i e-* aPaaly. > tipthenlansdat iain Ce Oe AOE FE] CLR TEL ccceettel, casecee~ 2,478 75) "370 54 49 00|14,056 28| 6,724 38) ....... 38,536 77 
PUM Gs iid deca owanaes 10,008 63| 20,283 63|14,252 02|18,472 80| 10,799 71| 4,200 00| 25,608 73) 16,950 26 22,402 10/45,636 66| 9,221 28) 4,300 37|202,136 79 
VII. Cost of Federal reserve my oT 14m an an2.150 11 
notes_......__............'26.297 51! 99,983 44'27,798 64!26.888 86! 11,586 18) 11,566 18! 29.133 75. 16.625 75 11.142 02'12.349 32'11.536 14'17.271 32'392.150 V1 
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UNITED STATES NOTE TO AUSTRIA JUSTIFIES 
MUNITION EXPORTS. 


The reply of the United States Government to the Austro- 
Hungarian note of June 29 protesting against the exports of 
war supplies from this country to England was made public 
by the State Department on the 15th inst., two days after 
ithad been cabled to Vienna. In justificationof thiscountry’s 
trade in munitions with belligerents, Secretary of State Lan- 
sing points out that ‘‘the principles of international law, the 
practice of nations, the national safety of the United States 
and other nations without great military and naval estab- 
lishments, the prevention of increased armies and navies, 
the adoption of peaceful methods for the adjustment of in- 
ternational differences, and, finally, neutrality itself, are 
opposed to the prohibition by a neutral nation of the ex- 
portation of arms, ammunition or other munitions of war 
to belligerent Powers, during the progress of the war.” 
The note asserts that the “general adoption by the nations of 
the world of the theory that neutral powers ought to pro- 
hibit the sale of arms and ammunition to belligerents would 
compel every nation to have in readiness at all times suf- 
ficient munitions of war to meet any emergency which might 
arise and to erect and maintain establishments for the 
manufacture of arms and ammunition sufficient to supply 
the needs of its military and naval forces throughout the 
progress of a war. Manifestly the application of this theory 
would result in every nation becoming an armed camp, 
ready to resist aggression and tempted to employ force in 
asserting its rights rather than appeal to reason and justice 
for the settlement of international disputes.’”” The United 
States Government takes occasion to refer to the Boer war 
between Great Britain and the South African republics, 
when “the allied republics were in a situation almost identical 
in that respect with that in which Austria-Hungary and 
Germany find themselves at the present time,’’ and points 
out that “‘in spite of the commercial isolation of one belliger- 
ent, Germany sold to Great Britain, the other belligerent, 
hundreds of thousands of kilos of explosives, gunpowder, 
cartridges, shot and weapons; and it is known that Austria- 
Hungary also sold similar munitions to the same purchaser, 
though in smaller quantities.” It is added that if ‘‘at that 
time Austria-Hungary and her present ally had refused to 
sell arms and ammunition to Great Britain on the ground 
that to do so would violate the spirit of strict neutrality, the 
Imperial and Royal Government might with greater con- 
sistency and greater force urge its present contention.”’ 
The note declares that the recognition of an obligation on the 
part of neutrals to stop shipping munitions to the foes of 
Germany and Austria “would impose upon every neutral 
nation a duty to sit in judgment on the progress of a war and 
to restrict its commercial intercourse with a belligerent whose 
naval successes prevented the neutral from trade with the 
enemy.” If the principle for which the Austrian note con- 
tends is sound, Mr. Lansing points out, it should apply with 
equal force to all articles of contraband. 

The full text of the note is as follows: 

The Secretary of State to Ambassador Penfield: 


Department of State, Washington, D. C., Aug. 12 1915. 

Please present a note to the Royal Foreign Office in reply to its note 
of June 29 in the following sense: 

The Government of the United States has given careful consideration 
to the statement of the Imperial and Royal Government in regard to the 
exportation of arms and ammunition from the United States to the countries 
at war with Austria-Hungary and Germany. The Government of the 
United States notes with satisfaction the recognition by the Imperial and 
Royal Government of the undoubted fact that its attitude with regard to 
the exportation of arms and ammunition from the United States is prompted 
by its intention to ‘‘maintain the strictest neutrality and to conform to 
the letter of the provisions of international treaties,’’ but is surprised to 
find the Imperial and Royal Government implying that the observance of 
the strict principles of the law under the conditions which have developed in 
the present war is insufficient , and asserting that this Government should go 
beyond the long-recognized rules governing such traffic by neutrals and 
adopt measures to ‘“‘maintain an attitude of strict parity with respect to 
both belligerent parties.” 

To this assertion of an obligation to change or modify the rules of inter- 
national usage on account of special conditions, the Government of the 
United States cannot accede. The recognition of an obligation of this sort; 
unknown to the international practice of the past, would impose upon every 
neutral nation a duty to sit in judgment on the progress of a war and to 
restrict its commercial intercourse with a belligerent whose naval successes 
prevented the neutral from trade with the enemy. The contention of the 
Imperial and Royal Government appears to be that the advantages gained 
to a belligerent by its superiority on the sea should be equalized by the 
neutral Powers by the establishment of a system of non-intercourse with 
the victor. The Imperial and Royal Government confines its comments 
to arms and ammunition, but, if the principle for which it contends is 
sound, it should apply with equal force to all articles ofcontraband. A 
belligerent controlling the high seas might possess an ample supply of arms 
and ammunition, but be in want of food and clothing. On the novel prin- 
ciple that equalization is a neutral duty, neutral nations would be obligated 
to place an embargo on such articles because one of the belligerents could 
not obtain them through commercial intercourse. 





But if this principle, so strongly urged by the Imperial and Royal Govern- 
ment, should be admitted to obtain by reason of the superiority of a bel- 
ligerent at sea, ought it not to operate equally as to a belligerent superior 
on land? Applying this theory of equalization, a belligerent who lacks the 
necessary munitions to contend successfully on land ought to be permitted 
to purchase them from neutrals, while a belligerent with an abundance of 
war stores or with the power to produce them should be debarred from such 
traffic. 

Manifestly the idea of strict neutrality now advanced by the Imperial 
and Royal Government would involve a neutral nation in a mass of per- 
plexities which would obscure the whole field of international obligation, 
produce economic confusion and deprive all commerce and industry of 
legitimate fields of enterprise, already heavily burdened by the unavoidable 
restriction of war. 

In this connection it is pertinent to direct the attention of the Imperial 
and Royal Government to the fact that Austria-Hungary and Germany, 
particularly the latter, have during the years preceding the present European 
war produced a €reat surplus of arms and ammunition which they sold 
throughout the world, and especially to belligerents. Never during that 
period did either of them suggest or apply the principle now advocated by 
the Imperial and Royal Government. 

During the Boer war between Great Britain and the South African re- 
publics the patrol of the coasts of neighboring neutral colonies by British 
naval vessels prevented arms and ammunition reaching the Transvaal or 
the Orange Free State. The allied republics were in a situation almost 
identical in that respect with that in which Austria-Hungary and Germany 
find themselves at the present time. Yet, in spite of the commercial isola- 
tion of one belligerent, Germany sold to Great Britain, the other belligerent, 
hundreds of thousands of kilos of explosives, gunpowder, cartridges, shot 
and weapons; and it is known that Austria-Hungary also sold similar mu- 
nitions to the same purchaser, though in smaller quantities. While, as 
compared with the present war, the quantities sold were small (a table of 
the sales is appended) the principle of neutrality involved was the samc. 
If at that time Austria-Hungary and her present ally had refused to sell 
arms and ammunition to Great Britain on the ground that to do so would 
violate the spirit of strict neutrality, the Imperial and Royal Government 
might with greater consistency and greater force urge its present conten- 
tion. 

It might be further pointed out that during the Crimean war large quan- 
tities of arms and military stores were furnished to Russia by Prussian 
manufacturers; that during the recent war between Turkey and Italy, as 
this Government is advised, arms and ammunition were furnished to the 
Ottoman Government by Germany; and that during the Balkan wars the 
belligerents were supplied with munitions by both Austria-Hungary and 
Germany. While these latter cases are not analogous, as is the case of the 
South African war, to the situation of Austria-Hungary and Germany in the 
present war, they nevertheless clearly indicate the long-established practice 
of the two empires in the matter of trade in war supplies. 

In view of the foregoing statements, this Government is reluctant to 
believe that the Imperial and Royal Government will ascribe to the United 
States a lack’of impartial neutrality in continuing its legitimate trade in all 
kinds of supplies used to render the armed forces of a belligerent efficient, 
even though the circumstances of the present war prevent Austria-Hungary 
from obtaining such supplies from the markets of the United States, which 
have been and remain, so far as the action and policy of this Government 
are concerned, open to all belligerents alike. 

But, in addition to the question of principle, there is a practical and sub- 
stantial reason why the Government of the United States has from the foun- 
dation of the Republic to the present time advocated and practiced unre- 
stricted trade in arms and military supplies. It has never been the policy 
of this country to maintain in time of peace a large military establishment or 
stores of arms and ammunition sufficient to repel invasion by a well-equipped 
and powerful enemy. It has desired to remain at peace with all nations 
and to avoid any appearance of menacing such peace by the threat of its 
armies and navies. In consequence of this standing policy, the United 
States would, in the event of attack by a foreign Power, be at the outset 
of the war seriously, if not fatally, embarrassed by the lack of arms and 
ammunition and by the means to produce them in sufficient quantities to 
supply the requirements of national defence. The United States has always 
depended upon the right and power to purchase arms and ammunition from 
neutral nations in case of foreign attack. This right, which it claims fort 
itself, it cannot deny to others. 

A nation whose principle and policy it is to rely upon international ob- 
ligations and international justice to preserve its political and territorial 
integrity might become the prey of an aggressive nation whose policy and 
pracitce it is to increase its military strength during times of peace with the 
design of conquest, unless the nation attacked can, after war had been de- 
clared, go into the markets of the world and purchase the means to defend 
itself against the aggressor. 

The general adoption by the nations of the world of the theory that 
neutral Powers ought to prohibit the sale of arms and ammunition to bel- 
ligerents would compel every nation to have in readiness at all times suf- 
ficient munitions of war to meet any emergency which might arise, and to 
erect and maintain establishments for the manufacture of arms and ammu- 
nition sufficient to supply the needs of its military and naval forces through- 
out the progress of a war. Manifestly the application of this theory would 
result in every nation becoming an armed camp, ready to resist aggression 
and tempted to employ force in asserting its rights rather than appeal to 
reason and justice for the settlement of international disputes. 

Perceiving, as it does, that the adoption of the principle that it is the duty 
of a neutral to prohibit the sale of arms and ammunition to a belligerent 
during the progress of a war would inevitably give the advantage to the 
belligerent which had encouraged the manufacture of munitions in time of 
peace, and which had laid in vast stores of arms and ammunition in antici- 
pation of war, the Government of the United States is convinced that the 
adoption of the theory would force militarism on the world and work against 
the universal peace which is the desire and purpose of all nations with one 
another. ‘ 

The Government of the United States in the foregoing discussion of the 
practical reason why it has advocated and practiced trade in munitions of 
war, wishes to be understood as speaking with no thought of expressing or 
implying any judgment with regard to the circumstances of the present war, 
but as merely putting very frankly the argument in this matter which has 
been conclusive in determining the policy of the United States. 

While the practice of nations, so well illustrated by the practice of Austria- 
Hungary and Germany during the South African war, and the manifest 
evil which would result from a change of the practice, render compliance 
with the suggestions of the Imperial and Royal Government out of the 
question, certain assertions appearing in the Austro-Hungarian statement 
as grounds for its contentions can not be passed over without comment. 
These asserions are substantially as follows: 

(1) That the exportation of arms and ammunition from the United States 
to belligerents contravenes the preamble of The Hague Convention, No. 13 
of 1907; 
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(2) That it is consistent with the refusal of this Government to allow de- 

very of supplies to vessels of war on the high seas; 

(3) That ‘‘according to all authorities on international law, who concern 
themselves more properly with the question,’’ exportation should be pre- 
vented ‘‘when this traffic assumes such a form or such dimensions that the 
neutrality of a nation becomes involved thereby.” 

As to the assertion that the exportation of arms and ammunition contra- 
venes the preamble of The Hague Convention, No. 13 of 1907, this Govern- 
ment presumes that reference is made to the last paragraph of the preamble, 
which is as follows: 

“Seeing that in this category of ideas these rules should not in principle 
be altered in the course of the war by a neutral Power except in a case 
where experience has shown the necessity for such change for the protec- 
tion of the rights of that Power.”’ 

Manifestly the only ground to change the rules laid down by the conven- 
tion, one of which, it should be noted, explicitly declares that a neutral is 
not bound to prohibit the exportation of contraband of war, is the necessity 
of a neutral Power to do so in order to protect its own rights. The right 
and duty to determine when this necessity exists rests with the neutral, not 
with a belligerent. It is discretionary, not mandatory. Ifa neutral Power 
does not avail itself of the right, a belligerent is not privileged to complain, 
for in doing so it would be in the position of declaring to the neutral Power 
what is necessary to protect that Power's own rights. The Imperial and 
Royal Government cannot but perceive that a complaint of this nature 
would invite just rebuke. 

With reference to the asserted inconsistency of the course adopted by this 
Government in relation to the exportation of arms and ammunition and that 
followed in not allowing supplies to be taken from its ports to ships of war 
on the high seas, it is only necessary to point out that the prohibition of sup- 
plies to ships of war rests upon the principle that a neutral Power must not 
permit its territory to become a naval base for either belligerent. A war- 
ship may, under certain restrictions, obtain fuel and supplies in a neutral 
port once in three months. To permit merchant vessels acting as tenders 
to carry supplies more often than three months and in unlimited amount 
would defeat the purpose of the rule and might constitute the neutral 
territory a naval base. Furthermore, this Government is unaware that 
any Austro-Hungarian ship of war has sought to obtain supplies from a port 
in the United States, either directly of indirectly. The subject has, how- 
ever, already been discussed with the Imperial German Government, to 
which the position of this Government was fully set forth Dec. 24 1914. 

In view of the positive assertion in the statement of the Imperial and 
Royal Government as to the unanimity of the opinions of text writers as to 
the exportation of contraband being unneutral, this Government has caused 
a careful examination of the principal authorities on international law to be 
made. Asaresult of this examination it has come to the conclusion that the 
Imperial and Royal Government has been misled and has inadvertently 
made an erroneous assertion. Less than one-fifth of the authorities con- 
sulted advocate unreservedly the prohibition of the export of contraband. 
Several of those who constitute this minority admit that the practice of 
nations has been otherwise. It may not be inopportune to direct par- 
ticular attention to the declaration of the German authority, Paul Einicke, 
who states that, at the beginning of a war, belligerents have never re- 
monstrated against the enactment of prohibitions on trade in contraband, 
but adds “that such prohibitions may be considered as violation of neu- 
trality, or at least as unfriendly acts, if they are enacted during a war with 
the purpose to close unexpectedly the sources of supply to a party which 
heretofore had relied on them.’’ 

The Government of the United States deems it unnecessary to extend 
further at the present time a consideration of the statement of the Austro- 
Hungarian Government. The principles of international law, the practicd 
of nations, the national safety of the United States and other nations with- 
out great military and naval establishments, the prevention of increased 
armies and navies, the adoption of peaceful methods for the adjustment of 
international differences, and, finally, neutrality itself are opposed to the 
prohibition by a neutral nation of the exportation of arms, ammunition or 
ether munitions of war to belligerent Powers during the progress of the war. 





LANSING. 
APPENDIX. 
GERMAN EXPORTS OF ARMS AND AMMUNITION TO GREAT 
BRITAIN. 
Quantity, 100 Kilos. 
1899. 1900. 1901. 1902. 
DURRER cncidcchdanettadnithiesne+émudel 4,342 6,014 5,147 3,645 
CEE ic nwupmibatind Vabbedseulgegbgun 28 658 243 69 
Shot, of malleable iron, not polished, &c___.. 30 43 38 eda 
Shot (further manufactured), polished, &c., 
a ee en pow 4 site one 
Shot, nickeled or lead coated with copper 
Guy G6. ccddnckation NT ay SO er wo --- 3,018 176 sad 
Weapons for war purposes___._.-.......--..- Ria = 18 2 
Cartridges with copper shells and percussion 
WED cnc tinned de tbdsenssdencaadeeuae 904 1,595 866 982 


AUSTRIAN-HUNGARIAN EXPORTS OF ARMS AND AMMUNI- 
TION TO GREAT BRITAIN. 
Quantity, 100 Kilos. 


1899. 1900. 1901. 1902. 

Arms, exclusive of small arms__...........-. 190 374 12 dud 

Separate parts of arms. -_.........-.....---. 1 1 —T bes 

BE GDR i cctirtttanivhbiendgtindilidine 2 3 80 5 
Ammunition and explosives under Tariff 

Bes Sas da cuakds cgatadieiident buwtbs 1 7 16 51 

Other ammunition and explosives.._......_.. si ais ee 4 wed 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

No bank stocks were sold at the Stock Exchange this week 
and only 2 shares at auction. Seventeen shares of trust 
eompanies stock were also sold at auction. A sale of one 
share of National Park Bank stock at 400 shows an advance 
of 36 points over the price paid in April 1914, when the last 
previous sale was made; and 10 shares of Title Guarantee & 
Trust Co. stock sold at 390 indicate an advance of 20 points 
over the sale price two weeks ago 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
1 Corn Exchange Bank......_- 301 301 301 May 1915— 307% 
1 National Park Bank__._..._. 400 400 400 April 1914— 364 

TRUST COMPANIES—New York. 
7 Fulton Trust Co-............ 275 275 275 =May 1915— 284 

10 Title Guarantee & Trust Co.. 390 390 390 Aug. 1915— 370 

2 








A New York Stock Exchange membership was posted for 
transfer this week, the consideration being $58,000. This is 
an advance of $3,000 over last previous transaction. 





J. P. Morgan returned to his office on Monday, after an 
absence of about six weeks, due to the attack made upon 
him on July 3 by Frank Holt, who afterwards killed himself 
in the Nassau County jail at Mineola. Mr. Morgan showed 
no ill effects from the attack and appeared to bein excellent 
health. 


—e—— 


The complete program for the business sessions of the 
convention of the American Bankers’ Association to be held 
in Seattle the week of September 6, has been made known 
this week. A preliminary announcement of the program 
of the main body was published in these columns August 7, 
when that of the Trust Company Section, as tentatively 
planned, was also indicated. Besides the two speakers 
previously announced—ex-President Taft and Henry D. 
Estabrook of New York— addresses will be made at the 
regular convention by Frederic A. Delano, Vice-Governor 
of the Fedaral Reserve Board; T. J. Newbill, State Agent 
in charge of Junior Work, University of Washington, Seattle; 
Miss Mary F. Rausch, Assistant Professor of Home Econo- 
mics, University of Washington; and Rev. W. W. Diehle, 
Pastor of the Methodist Episcopal Church of Hinckley, Ill. 
An additional feature will be the presentation of greetings 
from the Great Northwest by Sir Edward McBride, K. C., 
M. G., Premier of British Columbia. 

The question of forming a National Bank Section of the 
Association will be one of the important matters to be con- 
sidered during the convention; with regard to this proposed 
section the Association says : 

For some time there has been a disposition on the part of the nationa 
banks of the country to organize a National Bank Section of the American 
Bankers’ Association. This proposition bids fair now to be realized, a 
number of prominent national bankers have taken hold of the movement 
and have called a meeting of national banks, to be held at the time of the 
Seattle Convention—on Tuesday, September 7, at 10 o’clock in the morn- 
ing, at the Washington Hotel. National banks generally are invited to 
attend. 

The national bank members of the Association comprise very nearly 
all of the national banks of the country and those interested argue that 
general co-operation on the part of national! banks would be very desirable 
in looking out for their interests; and especially so, inasmuch as it is pro- 
posed and necessary that there shall be some amendments to the Federal 
Reserve Act. 

Below we give in its entirety the order of proceedings for 
the general convention, which will cover two days, Septem- 
ber 8 and 9: 

WEDNESDAY, SEPTEMBER 8 1915. 
First Day's Session. 
Moore Theatre. 

Convention Called to Order at 9.30 o’clock A. M., sharp, by the Presi- 
dent, William A. Law. : 

Invocation by the Rt. Rev. F. W. Keator, Bishop of the Diocese of 
Olympia. 

Addresses of Welcome—Hon. Ernest Lister, Governor of Washington; 
Hon. Hiram C. Gill, Mayor of the City of Seattle, and M. F. Backus, 
President Seattle Clearing House Association. 

Response to Addresses of Welcome and Annual Address—William A. 
Law, Philadelphia, Pa., President of the Association. 

Greetings From the Great Northwest—Sir Richard McBride, K. C. 
M. G., Premier of British Columbia, Vancouver, B. C., Canada. 

Memorial to George H. Russel, Ex-President—Opening Response, 
William Livingstone, Detroit, Mich., Ex-President American Bankers’ 
Association. 

Annual Report of the General Secretary—Fred. E. Farnsworth, New 


| York City. 


Annual Report of the Treasurer—J. W. Hoopes. Dallas, Texas. 

Annual Report of the General Counsel—Thomas B. Paton, New York 
City. 

Annual Report of the Executive Council—President Willam A. Law, 
Chairman. 

Annual Report of the Protective Department—L. W. Gammon, Manager, 
New York City. 

Annual Report of the Department of Public Relations—Arthur D. 
Welton, Manager, New York City. 

Annual Report of the Librarian—Miss Marian R. Glenn, Librarian, 
New York City. 

Amendments to the Constitution. 

Address—Hon. Frederic A. Delano, Vice-Governor, Federal Reserve 
Board, Washington, D. C. 


Announcements. 
Afternoon Session, 2 O'clock. 
Report of Trust Company Section. 
Report of Savings Bank Sectiqn. 
Report of Clearing House Sectfon. 
Report of American Institute of Banking Section. 
Report of State Secretaries Section. 
Report of Currency Commission—A. Barton Hepburn, Chairman. 
Report of Committee on Law—E. E. Crabtree, Chairman. 
Report of Committee on Federal Legislation—W . H. Bucholz, Chairman. 
Address—Hon. Henry D. Estabrook, New York City, Member of the 
New York Bar, ‘Self-Defense’. 
Announcements. 
Adjournment. 
THURSDAY, SEPTEMBER 9 1915. 
Second Day's Session. 
- Moore Theate. 
Convention Called to Order at 9.30 o'clock, sharp, by the President, 
William A. Law. 
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Invocation by the Rt. Rev. Edward J. O'Dea, Bishop of the Diocese 
of Seattle. 

Agricultural Symposium—Report of the Agricultural Commission, 
B. F. Harris, Chairman, Champaign, II. 

Action on Report. 

Short Addresses—Prof. T. J. Newbill, State Agent in Charge of Junior 
Work, University of Washington, Seattle, Wash., ‘‘Boys and Girls’’. 

Miss Mary F. Rausch, Assistant Professor of Home Economics, Uni- 
versity of Washington, Seattle, Wash., ‘“The Woman's Side’. 

Rev. W. W. Diehl, Pastor, Methodist Episcopal Church, Hinckley, Il., 
“What the Country Church Can and Must Do.” 

Announcements. 

Afternoon Session, 2 O'clock. 

Report of Insurance Committee—Oliver J. Sands, Richmond, Va., 
Chairman. 

Report of Committee of Twelve—Uzal H. McCarter, Newark, N.J., 
Chairman. 

This Committee to confer with authorities at Washington to secure the 
adoption of such amendments to the Federal Reserve Act as shall make it 
more desirable for State banking institutions to join the Federal Reserve 
System. 

Committees and Committee Membership. 

Address—Hon. William H. Taft, Ex-President of the United States, 
Kent Professor of Law, Yale University, New Haven, Conn., ‘‘Economic 

‘and Political Summary of the Generation Just Closing’. 

Invitation for Next Convention. 

Unfinished Business. 

Communications from Executive Council. 

Resolutions. 

Report of Committee on Nominations. 

Action on Report. 

Installation of Officers. 

Announcements. 

Adjournment, sine die. 

A meeting of the new Executive Council, for organization, &c., wili be 
held in the Ball Room of the Washington Hotel at 7.30 o'clock this evening. 





The entire day Tuesday, September 7, will be given over 
to meetings of the Trust Company, Savings Bank, Clearing 
House and Organization of State Secretaries Sections. The 
programs of these various Sections (except that of the Trust 
Company which, as noted above, appeared in these columns 
August 7) are annexed : 

SAVINGS BANE SECTION. 
SEPTEMBER 7, 
Morning Session—10 o'clock. 

Invocation—Dr. A. W. Leonard. 

Address of Welcome—J. H. Edwards, Vice-President Dexter-Horton 
Trust & Savings Bank, Seattle, Wash. 

Response to Address of Welcome—William E. Knox, President Savings 
Bank Section. 

Address—William A. Law, President American Bankers’ Association. 

Addresses—Representatives from the South, East and Central United 
States. 

Symposium—‘‘The Railroads and the People’. 

1. The Railroads—Frank Trumbull, Chairman Railway Advisory 
Executive Committee on Federal Relations, Chairman of the Board of 
the Chesapeake & Ohio RR. and Missouri Kansas & Texas RR. 

William Sproule, President Southern Pacific Co. 

2. The People— 

Discussion—Limited to three minutes to each speaker. 

Announcements. 

Adjournment. 

Afternoon Session—2.30 o'clock. 

President's Address—William E. Knox, New York. 

Report of the Secretary—Milton W. Harrison, New York. 

Report of the Methods and Systems Committee—V. A. Lersner, Chair- 
man. 

Report of the Membership Committee—George E. Edwards, Chairman. 

Report of the Law and Segregation Committee—N. F. Hawley, Chair- 

- man. 
Report of Special Committee on Postal Savings Legislation—E. L. 
‘ Robinson, Chairman. 

Address—George E. Edwards, President Dollar Savings Bank, New 
York, ‘“‘Value and Liquidity of Savings Bank Investments.” 

Election of Officers. 

Installation of Officers. 

Adjournment. 





CLEARING HOUSE SECTION. 
SEPTEMBER 7, 
Morning Session—10 o'clock. 

Call to Order—President A. O. Wilson. 

Invocation—Rev. Mark A. Matthews, First Presbyterian Church. 

Annual Address of the President, A. O. Wilson. 

Annual Report of the Executive Committee—W. D. Vincent, Chairman. 

Annual Report of the Secretary—to be read by W. D. Vincent. 

Action on above Reports. 

Address—"‘Clearing House Organizations From the Standpoint of a 
Country Banker’, Ray F. McNally, Cashier Citizens National Bank, 
Chillicothe, Mo. 

Address—*‘Settlement of Clearing House Balances,’’ O. Howard Wolfe, 
Assistant Cashier, Philadelphia National Bank, Philadelphia, Pa. 

Afternoon Session—2.30 o'clock. 

Call to Order. 

Address—L. F. Kiesewetter, Vice-President Ohio 
Columbus, O. Subject to be announced later. 

Address—Speaker and subject to be announced later. 

Nominations and Election for President, Vice-President, Members of 
Executive Committee. 

Call of Cities—Delegates will make brief reports. 

Questions. 

Installation of Officers Elected. 

Adjournment. 


National Bank, 


STATE SECRETARIES SECTION. 
TUESDAY, SEPTEMBER 7 1915. 
Ball Room Annex, New Washington Hotel. 
10 O'clock A. M. 

Meeting Called to Order by the President of the Section.—W. W. Bow- 
man, Topeka, Kan. It will immediately be followed by an informal 
luncheon which will be served promptly at 12 o'clock for the Secretaries, 
ex-Secretaries and their Ladies. ; 





The meeting will assume the character of a Round Table discussion of 
printed subjects pertaining to secretarial duties and functions of the State 
Secretaries and will continue until the subjects or the Secretaries are ex- 
hausted. The discussion will be entirely informal. There wil! be no set 
speeches and no papers read. 

New Business. 

Election and Installation of Officers. 

——_e——_ 

Official announcement of the speakers who will deliver 
addresses at the annual banquet of the Investment Bankers’ 
Association of America to be held during the convention 
at Denver next month, is contained in the latest issue of 
the ‘‘Bulletin.” H.L. Stuart of N. W. Halsey & Co., is 
Chairman of the Program Committee. The following are 
the speakers : 

Thoedore E. Burton, Cleveland, U. S. Senator, who will discuss ‘“The 
Present Conflict and Its Effect Upon Rates of Interest and Upon the 
Business of the Investment Banker.” 

Charles S.'Thomas, Senator from Colorado, ‘‘Patriotism”’. 


Carter B. Keene, Director of the Postal Savings System, ‘‘Postal Savings 
from Behind the Scenes.” 


As previously stated, the convention is to take place in 
Denver on September 20, 21, 22, the banquet to be held 
on the 22d. Arrangements have been made by the Eastern 
Convention Committee, of which L. B. Franklin, Vice- 
President of the Guaranty Trust Co., is Chairman, for a 
special train to leave New York on the afternoon of Septem- 
ber 17 via the Pennsylvania Railroad. The train will be 
for the exclusive use of the Association and will be run as a 
section of the Broadway Limited to Chicago. It will con- 
sist of club car, diner, compartment cars, Pullman sleepers 
and one compartment and observation car. 

The July issue of the Association’s Bulletin contains 
reports of the committees on Foreign Relations, Railroad 
Bonds and Equipment Trusts, Publicity and Taxation. 
There also appears therein the opinion of the General Counsel 
of the Association, Caldwell, Masslich & Reed, on the right 
of dealers to transact business by mail in the States having 
“blue sky” laws. 





George Earle Warren, Trust Officer of the Columbia 
Trust Co., this city, was elected a Vice-President of the 
company at a meeting of the board this week. Mr. Warren 
continues as Trust Officer of the company. 


Herbert L. Pratt, Vice-President of the Standard Oil Co., 
of New York, and a member of the firm of Charles Pratt & 
Co., has been elected a director of the Bankers Trust Co. 
of this city. 





Prensa we 

A proposal to increase the capital of the Central National 
Bank of Buffalo, N. Y., from $200,000 to $1,000,000 and 
the surplus fund to $600,000 was recommended at a meeting 
of the directors of the institution on the 17th inst. A meet- 
ing of the stockholders will be held in the early part of 
September to ratify the proposition. The increase in capital 
and surplus will be brought about by the declaration of a 
stock dividend and the sale of new stock. It is proposed to 
declare a dividend of 100% to present stockholders out of the 
earned surplus and undivided profits, which will amount to 
$200,000, and will increase the capital to $400,000. It is 
then proposed to give the stockholders the right to subscribe 
to 6,000 additional shares at $200 per share, and of the pro- 
ceeds, toapply $600,000 toward capital account and $600,000 
to surplus, making the capital on Oct. 1 $1,000,000 and the 
surplus $600,000. The additional stock has been fully 
subscribed and the Comptroller of the Currency has signified 
his approval of the dividend and the increase in capital. 
The Central National will be 10 years old on Sept. 5; it has 
increased its dividend from year to year until it now pays on 
its $200,000 capital at the rate of 24% per annum. In 
addition to dividends paid aggregating $180,000, theinsti- 
tution has accumulated a surplus and undivided profit 
account amounting to more than its capital, making total 
earnings for the 10 years of over $400,000. Dividends will 
be paid on the new capital of $1,000,000 at the rate of 12% 
perannum. The institution has deposits of over $4,000,000. 
The officers of the bank are Clifford Hubbell, President; 
J. F. Sechoellkopf and James S. Thompson, Vice-Presidents, 
and Raymond E. Winfield, Cashier. 


adildiadlieatain 

The organization of the new Park Trust Co. of Worcester, 
Mass., has been effected. George M. Wright has been 
chosen President of the company, which will start business 
about October 1 with a capital of $300,000, in $100 shares. 
The subscription price of the stock is $135 per share. Ralph 
H. Mann, President of the Gloucester (Mass.) National 
Bank, has been elected Vice-President and Treasurer of the 
new institutions. 
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COTTON MOVEMENT AND CROP OF 1914-15. 


Our statement of the cotton crop of the United States for 
the year ended July 31 1915 will be found below. One impor- 
tant change in these elaborate statistics should be noted at 
the outset. Prior to 1914 the cotton crop year for over half 
a century had begun with the 1st of September, and all our 
statistics were always compiled to cover the twelve months 
ending Aug. 31. In 1914, however, the various cotton ex- 
changes of the country decided that thereafter the year should 
begin on Aug. 1 instead of Sept. 1. Commencing with the 
present crop year, therefore, our compilations cover the 
twelve months to July 21. We have also revised the figures 
for the previous year so as to cover the corresponding period of 
twelve months. 

It will be seen that the total crop this year reaches 15,067,- 
247 bales, while the exports are 8,560,428 bales and the spin- 
ners’ takings are 6,396,489 bales, leaving a stock on hand at 
the ports at the close of the year of 736,405 bales. The whole 
movement for the twelve months is given in the following 
pages, with such suggestions and explanations as the peculiar 
features of the year appear to require. The first table indi- 
cates the stock at each port July 31 1915 and 1914, the re- 
ceipts at the ports for each of the past two years and the ex- 
port movement for the past year (1914-15) in detail, and the 
totals for 1913-14. 





























P of | Receipts year end. | Exports Year ending July 31 1915. Stocks. 
orts 
July 31 | July 31 | Great | | Contt- July 31\July 31 
1915. | 1914. | Britain. | France. nent, de. Total. | 1915. | 1914. 
Tout ft ass Tani. 2es gua eae-2re oe Sze ges aereeea tte 51.604 
8 8 " é 
Georgia. . 1.982,934;2,132,013| 582 2.204 106,193) 780,711/1469,168 11,282 
Alabama..| 166,997) 436,157, 89,452) .....- 837) 90,289 1,815 
Florida .-_| 115,018 195,365 52:747 28,502; 400) 81,739 324 
Mississippi; _ 5,388 176, 5,822) -....-| -.-..- ME acaeal aiken 
So. Caro..| 406,464, 424,895, 79.844) __-___ 180,975| 260,819| 43, 1,058 
Viai’=-| Tonaur| consuy| aocgor SOS "Aa 3g Metzen at og, ae te 
New York.| 430,022) 06,708, 55.446 35,084) 402,211) 492,741236,189103,350 
---| 488, @21,651| 105,029 _...-- 41| 111,170 14,112} 5,919 
Baltimore..| 481,727, @98,745, 58,839, 6,550) 1600 66,989, 1 5,458 
Philadel’a..| @3,113) @2,049 29,130 —_s4ee _ 5,776 4.006 2,381 
Detrott,&e| <22222| lozzz1| -n22--| 12222Z\erve,aidian78.414 sR A 
SF aLA.. seclea ilvede 4,500, -.-.-- 194,020, 198,520 450) --.-- 
ttle, 
Gena esl 2 Y EAS 258,977, 258,977, 10,439] ____- 
Totals— 
This year, 10385147, ...... '3817,399 683,241 4059,788)8560,428 736,405, --.-- 
Lastyear) _..... | 10525841 3487,976 1088,5834618,7409195,299| ____- 248,310 








a These figures are only the portion of the receipts at these ports which arrived- 
ey rail overland from Tennessee, &c. d Shipments by rail to Canada. 
Note —The total exports for 1914-15 include 9,850 bales feodion cotton. 


The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports this year have been 10,385,147 bales, 
against 10,525,841 bales last year, and that the exports 
have been 8,560,428 bales against 9,195,299 bales last 
season, Great Britain getting out of this crop 3,817,399 bales. 
If now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the two years: 

















Year ending July 31. | 1914-15. | 1913-14. 

Receipts at ports................._______- bales 10 385. 147 10,525,841 
Shipments from Tennessee, &c., direct to mills____ .204| 1,233,828 
| AR i OR ele ein eT a 
Manufactured South, not included above________- | 3,164,896 3,125,132 
_ Total cotton crop for the year__-__--- bales_| 15,067,247 14,884,801 





The result of these figures is a total crop of 15,067,247 
bales (weighing 7,771,682,194 pounds) for the year ended 
July 31 1915, aganist a crop of 14,884,801 bales (weighing 
7,660,449,245 pounds) for the year ended July 31 1914. __ 


NORTHERN AND SOUTHERN SPINNERS’ takings 
in 1914-15 have been as given below. 


Total oe of the United States, as before stated____--_- bales. 15,067 ,247 


Stock on hand at commencement of year (Aue. 1 1914)— 
At Northern porte ih diten anit Mas sited an abiea is 17,108 
AS BOUCREER POF... c-cccccccece 131 *202— 248,310 
At Northern ant markets. ........ 13,360 261,670 
Total supply during the year ending A Pete casssia 15,328,917 
— su oly there has been 8 sie 014 " 
uring the =. 8 
Less foreign cotton im end Am 


382 ,601—7 ,999 413 
est... 178,414 
 ) Sree ae 2,112 
Stock on hand end of year Une. 11915)— 
At Northern ports 
At Southern 470,901— 736 405 
At Northern 16,084— 8,932,428 


otal takings by spinners in the United States for year ending 


by 4 RS EE TERE LE ECE ORE LIE | SN 6,396,489 
Taken’ . Bonthera spinners (included in above total) _...-- 3,164,896 
Total taken by Northern spinners.__............___-.-- 3,231,593 
a Not including Canada by rail. 0b Includes 314 beles of American cot- 
ton returned and 191,143,344 lbs. foreign, mainl syptian, equaling 
382,287 bales of American weights. c Burnt includes rr what has 
been thus destroyed at the Northern and Southern Ft, ut also all 
burnt on Northern railroads and in, Northern factories. 
These figures show that “the total takings by spinners 


North and South during 1914-15 have reached 6,396,489 








bales, of which the Northern mills have taken 3,231,593 
bales and the Southern mills have consumed 3,164,896 bales. 
Distribution of the above two crops has been as follows: 





























mee m 1914-15. 1913-14. 
or ‘onsumption— Bales. Bales. 
pa ge os ce os sa 3,231.93 2,727,085 
6 aCe ae eh mc ecedgecerenenadun 3,164,896 3,125,132 

Total takings for consumption... ............-.. 6,396,489 5,852,167 
Total, except Canada by rail 8,382,014 9 244 
fe Oi ee a Ee eee 
TE Se ctabnnsavsccutteontsawaddaiin 8,560,428 9,195,299 
Burnt GPUS PONE io nnn hn cin Sew ctscdccnic 2,112 11,465 
Tbe GIs a ii oi bc cncccnsvecssewscsens 14,959,029 15,058,931 
Add—Stock increase, minus cotton imported__--- 108,218 #174;130 
DOR IE cs aiid dn nbs bier odabnenscnunenenes 15,067,247 14,884,801 
* Deduction. i ; 
In the above are given the takings for consumption. The 
actual consumption for two years has been: 
1914-15 1913-14 
Bales Bales. 
eres: mills’ stocks Aug. 1_-.......--- 583,296 -......- 612,409 
S iAtiaAbaaeithsndddawédned 6,396,489 ________ 5,852,167 
Dent ey e e e on is pedeonee 6,979,785 -__-___- 6,464,576 
Consumption a—North---_-..--- 2,820.9 44} 2,756,14 $3} 
South......... 3,164,896 /5,985,810 3,125.132/5,881,280 
Northern mills’ stock end of year--.---- 993,975 583,296 


aT and consumption include 314 bales American cotton ——— 
and 382,287 nivale es foreten, cotton y heme Peruvian, &c.) in 
1914-15 and 262,531 bales foreign and returned American cotton in 1913-14. 


Consumption in the United States and Europe. 

UNITED STATES.—Before approaching consideration of 
the cotton manufacturing industry in the United States dur- 
ing 1914-15, it would seem not to be out of place to review 
briefly some of the unusual features of the season for which 
the war in Europe has been wholly responsible. It is not 
putting it too strongly to say that the beginning of hostili- 
ties abroad seemed to be a body blow to the cotton growing 
industry of the South, threatening not only incalculable loss 
to planters through the marked decline in values, but 
also foreshadowing a large carry-over at the end of the sea- 
son, and consequently making it not unlikely that there would 
have to be a radical contraction in the area of the next crop 
to avoid a continuation of ruinously low prices until much 
of the surplus had been absorbed. The state of apprehen- 
sion which developed was not to be wondered at. The price 
of cotton, which before the closing of the New York Cotton 
Exchange on the morning of July 30 (and when the New York 
Exchange closed all other cotton exchanges in the United 
States also closed) had declined (taking as a standard mid- 
dling uplands spot cotton at New York) from 13.25c. July 25 
to 12.50c. July 30, dropped precipitately during the interval 
while operations on the exchanges were suspended, and the 
following November, when business was resumed on the 
New York Cotton Exchange, was down to 7.75c. and on 
Dec. 11 touched a still lower depth at 7.25c. This great de- 
preciation in the ruling values for the staple was of course in- 
spired by a fear that theforeign demand for cotton would be 
completely cut off. We now know, happily, that much of 
the alarm was unfounded, the war itself, in the manufacture. 
of explosives, having utilized considerable quantities of the 
staple, though how much is purely a matter of conjecture. 
The outflow of cotton from this country was of very limited 
volume in the early months of the season, there being a num- 
ber of German raiders at sea, engendering doubt as tothe 
ability of Great Britain to accomplish the protection of its 
shipping, while at the same time rates of insurance ruled ex- 
ceedingly high. Consequently, shipments continued to run 
behind the previous year until the close of December and at 
that time showed an aggregate decrease of close to 3 million 
bales as compared with the corresponding period of the pre- 
vious year. Thereafter, however, as it became apparent 
that Great Britain would be able to keep the ocean routes 
open to its commerce, exports increased materially, and, as we 
have shown above, the season’s total shipments fall only 
634,871 bales behind those for 1913-14. Furthermore, the 
decline is entirely in the shipments to France and the re- 
mainder of the Continent, Great Britain having taken from 
us directly some 330,000 bales more than in the previous 
year, and in addition about 170,000 bales intended for 
Continental Europe have been diverted to English ports. 

Immediately upon the entry of Great Britain into the war, 
action was taken in that country and in the United States as 
well, tosafeguard the interests of those carrying cotton con- 
tracts, and, as has been fully indicated from time to time in 
the “‘Chronicle,’’ with good results. Various measures were 
also started here for the relief of the cotton planters, and these 
within certain limits were beneficial. But as events proved, 
none of the measures was largely availed of, for relief came in 
a more certain manner when cotton began to move freely 
and prices slowly,improved. At the opening of the season | 
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as we have already pointed out, the situation was chaotic, 
quotations varying widely in contiguous localities and ruling 
exceedingly low; but with the turn of the calendar year an 
advance set in that made the return sufficient, apparently, 
to cover the cost of production—an outcome which in the 
early fall had not seemed even remotely probable. As proof 
of the fact that relief measures were meagrely availed of, it is 
to be noted that the Cotton Loan Fund started by St. Louis 
bankers early in October for the purpose of loaning on cotton 
at not to exceed six cents per pound, middling basis, and to 
which $135,000,000 was subscribed by financial institutions 
and mercantile and manufacturing concerns, but which 
did not get actually started until Jan. 2 1915, received 
applications for only $28,000, and was finally wound up on 
Feb. 8. 

It is not possible here to fully epitomize the various chimeri- 
cal schemes of relief which were suggested in the dilemma 
in which the planter seemed to find himself by reason of the 
low prices prevailing, and furthermore it is not requisite, as 
we have already referred to them. Suffice it to say, there- 
fore, that they comprised among others plans for storing the 
product, action to use cotton twine, bags, &c., in place of 
other fibres in numerous lines of business; the buy-a-bale 
movement, that never reached important proportions, and 
finally was abandoned; the accepting of cotton on a fixed 
price basis in exchange for other commoditiesand in the pay- 
ment of rent, insurance premiums, &c. Attempts were also 
made to commit the Government to schemes for the valori- 
zation of cotton, but these proved as futile as the others. As 
already intimated, however, when cotton began to move out 
freely a more cheerful feeling was engendered and the con- 
tinued large exports afforded relief far transcending that 
which could have come in any other way. Of course, for 
some time direct shipments to Germany were not attempted, 
but large quantities of cotton destined to that country were 
forwarded via Gothenburg, Rotterdam, &c., in the north, and 
Genoa in the south. Direct shipments in a moderate way 
were started on Dec. 25, when the American steamer Path- 
finder sailed from Galveston, and other vessels followed, in- 
cluding the Evelyn and Carib, sunk in the mine area in Feb- 
ruary,and the Dacia, seized and taken to a prize court, until 
Great Britain gave warning on March 8 that all shipments to 
Germany would be held up and confiscated. The total di- 
rect shipments to Germany for the season were only 231,668 
bales, against 2,803,912 bales in 1913-14. On the other 
hand, as indicating how that country and Austria as well se- 
cured supplies of the raw material, we note that exports to 
Genoa and other Italian ports during the season were no less 
than 1,102,739 bales, against about half a million in 1913-14; 
that there was forwarded to Rotterdam 521,214 bales, against 
36,834 bales, and to Gothenburg and othor Seandinavian 
ports 799,195 bales, against 244,692 bales, this latter total 
including 212,332 bales to Antwerp and Ghent. It is evi- 
dent, therefore, that Germany did not suffer for lack of cot- 
ton until after Italy cast in her lot with the Allies. 

With the period closely approaching when cotton of the 
new crop will begin to move freely, anxiety has begun to be 
felt over many matters connected with its marketing. The 
shutting off of Germany is probably the most serious in its 
effect, as the annual absorption of that country under normal 
conditions is some two million bales. The entrance of Italy 
into the war on May 23 cut off all chances of getting sup- 
plies into Germany and Austria by way of the Mediterranean, 
and it is quite certain that British vigilance will not be re- 
laxed in the north, while latest accounts speak of the likeli- 
hood that cotton may be declared contraband by Great 
Britain. The situation is admittedly complex and disturb- 
ing, but in the end doubtless it will be found that present 
fears regarding the future are exaggerated, just as they were 
@ year ago. 

Of course all the cotton that has left here destined for Con- 
tinental ports in North Europe has not reached the points 
to which it was originally consigned. Following out the 
announced purpose of preventing supplies of various kinds 
from reaching the Teutonic Allies Great Britain primarily, 
but France as well, has detained numerous vessels and in 
many cases the cargoes have been diverted from original 
destinations. No official announcement in the matter has 
been made but through private sources we have been able 
to learn that some 170,000 bales from various vessels taken 
into Kirkwall, &c., have been retained in Great Britain, and 
France has diverted 11,000 bales. German mines and sub- 
marines have been responsible for the loss of quite a fair 
amount of cotton. In fact, on vessels torpedoed by Ger- 


man submarines, some 34,900 bales, all destined for Havre, 





have been lost, and mines account for about 10,800 bales 
bound direct to Bremen from U. 8. ports. 

Turning now to the manufacturing side of the question 
so far as it applies to the United States, we find that the out- 
come has been more satisfactory than there had been reason 
to expect. With so vast a conflict in progress more or less 
disturbance of trade relations with nations in no sense in- 
volved was bound to result, even though in the long run we 
were apt largely to benefit. The practical embargo upon 
shipments (except in an indirect way and very restricted) 
from Germany and Austria,and the natural cutting down of 
England’s export trade as a consequence of the war, it was 
calculated would bring us increased orders for cotton goods 
from China and South America, but this has signally failed 
of realization thus far. In fact, our trade with both South 
America and China showed considerable contraction in the 
twelve months just closed. On the other hand, however, 
and as a direct consequence of the war, the shipments of 
knit goods and other cotton wearing apparel hence to Great 
Britain and France, for use in the armies, have increased 
decidedly and accordingly the aggregate value of cotton goods 
exports for the year marks a new high record. 

Consumption of the raw material was greater than in the 
previous season in the United States, but only to a moderate 
extent. At the South the mills, working on coarser counts 
of yarn for duck, &c., were benefited to some extent by war 
orders and in the aggregate used a greater quantity of 
cotton, thus again establishing a new high record in con- 
sumption; Northern mills, too, although catering mainly to 
the prevailing vogue in women’s apparel, which is for sheer 
fabrics, consumed more cotton than‘in 1913-14. Labor troubles 
cut no figure in the operations of the mills in the season just 
closed; in fact were of negligible importance and quickly 
adjusted. Taking the world as a whole, a supply of cotton 
from the several producing countries in excess of that of most 
earlier years was secured, but consumption having fallen 
off on account of the war, notwithstanding the large use of 
cotton for explosives, a much greater portion of the yield 
than usual has gone to augment previously existing stocks. 
Manufacturing facilities here have been moderately ex- 
tended, but entirely at the South, the increase in spindleage 
there during the season having been 77,729 spindles. A 
further increase in the supply of cotton from the Imperial 
Valley of California and added development in the matter 
of raising Egyptian varieties in the Salt River Valley of 
Arizona are among the interesting incidents of the season. 

As regards the extent of the 1914-15 yield, early indications 
were that it would quite appreciably exceed that of 1913-14 
and in fact establish a new high mark in production. The 
estimate of the Department of Agriculture, made in Decem- 
ber, placing the outturn at 15,966,000 bales of 500 lbs. gross 
weight each (not including linters), was confirmatory of that 
idea, and further substantiation was had in March from the 
final ginners’ report of the Census Bureau, which showed a 
production of 15,873,002 bales, also not including linters, 
this total being raised to 15,934,649 bales in a later report. 
These results, it is to be explained, refer to the amount of 
cotton ginned as distinguished from the aggregate we give 
in this report, which is the commercial crop—the total cotton 
and linters marketed between Aug. 1 1914 and July 31 1915. 
To make any proper comparison, therefore, linters (which the 
Census Bureau reports do not include, and which amounted 
for the crop year to 772,270 bales) should be taken into ac- 
count. Doing this, we have as the Census Bureau aggregate, 
16,678,110 bales. This total, it will be seen, is 1,610,863 
bales more than the commercial crop as we compile it. In 
the previous year the correspondence between the commercial 
crop and the Census figures was very close, the former 
reaching 14,884,801 and the latter 14,613,964. The wide 
difference on the present occasion is presumably accounted 
for by the fact that a very much greater part of the year’s 
yield than in an ordinary season has failed to come forward 
to the points of counting—that it has not reached the ports, 
or Southern mills, or been shipped overland North. At the 
33 counted interior towns alone the stock July 31 1915 was 
325,970 bales in excess of the like date in 1914. 

There is little to be said of the manufacturing branches of 
the cotton goods trade. With the breaking out of the war in 
Europe demand slackened materially, and with the exception 
of occasional spurts of activity, the inquiry for goods was be- 
low normal to the close of December. Curtailment of pro- 
duction was the natural outcome of such a situation. Shortly 
after the opening of the new year, however, a more active 
demand set in, and this caused resumption of full time in a 
number of mills, but activity was not long maintained and 








AUG. 21 1915.) 


THE CHRONICLE 





583 





——— 
——— 





stocks began to pile up in Northern establishments. The 
South was more favorably situated as is indicated by the fact 
that the season’s operations again establish a new high record 
in consumption. Labor troubles, as already intimated, have 
been an entirely negligible influence. 

The printing cloth situation at Fall River the past season 
likewise calls for but brief comment. On July 31 1914 the 
ruling quotation for 28-inch 64x64s was 334c., but on Aug. 8 
there was a reduction to 35c., a further drop on the 15th to 
3léc., and. by Dec. 7 the price had eased off to 2%c., this 
proving to be the low point of the season—lower, in fact, than 
at any time since May 1905. All this time the raw material 
ruled low, ranging from 7.25 to 7.80c. for middling uplands 
in the New York market. In reality no well-sustained ad- 
vance in cotton occurred until late March, and concurrent 
therewith printing cloths were marked up, being quoted at 
3c. on March 31, advancing to 3 Yc. on April 16 and 3 Ye. on 
the 17th. The last-named quotation ruled until July 10, 
when, concurrent with declining values of cotton, the 
cloth was marked down to 3 Ke. 

The production of printing cloth during the season was 
fully absorbed. In fact, stocks of goods in first hands at 
the close were smaller than they were twelve months earlier, 
some mills carrying none at all. As indicating the financial 
outcome of the season, it is merely to be noted that dividends 
declared reached onlv $1,091,259, or 3.70% on the capital 
invested, against $1,286,425, or 4.36%, in 1913-14, and $1,- 
350,150, or 4.60%, in 1912-13. Nothing has been done in 
the way of changing the compensation of operatives at Fall 
River since April 1912, but as a matter of interest we subjoin 
a compilation showing the course of wages there during the 
past thirty-nine calendar years, omitting years in which no 


changes were made: 

Wage wi we Wage 
Year. per Cut.| Year. per Year. per Cut. 
DE heénce 19.00c. | 1888....-. 19.00c.)1898..... 6.00c.| 1905. ...- 18.00c. 
1878...-. 18.00c. | 1892... . {19.63c.)1899..../18 ane 1906..... 21.78c. 
1880..... 21.00c. 21.00c. 1907..... 23.96c. 
1884...-.- 18.50c. | 1893..... 18.00c./1902..... 908....- 19.66c. 
ee once 16.50c. | 1894. .... 16.00c./1903..... 19.80c.| 1912-___- 21.62c. 
1886..... a 1895. .... 18.00c.)1904..... 17 .32c. 


Note.—The recognised standard | cut of print 
cloth is 4744 yards, woven in an or jess. ote 


As regards our trade in cotton manufactures with foreign 
countries, a considerable increase in the outflow of goods to 
Great Britain and France, consisting in the main, if not 
wholly, of supplies for those actively participating in the war, 
has resulted in the establishing of a new high record of ship- 
ments for the fiscal year ended June 31 1915. Exports to 
China exhibited a very considerable decrease from the pre- 
vious year, were even less than in 1912-13, and by comparison 
with the totals for 1904-05 or 1905-06 were abnormally small. 
South America took only 35,776,895 yards of our cotton 
cloths the past season, against 41,616,023 yards in 1913-14 
and 54,163,558 yards in 1912-13, but the shipments to Arabia 
were 29,532,109 yards, against 17,739,572 yardsand 24,690,- 
495 yards. The West Indies and Central America, too, made 
slightly larger purchases than in the preceding season, 114,- 
089,437 yards contrasting with 111,434,609 yards, and tak- 
ings by the Philippines increased and the same is true of 
Canada and Mexico. In the aggregate for all countries, the 
exports of goods as stated quantitatively in 1914-15 reached 
only 396,950,195 yards, and in the previous year 414,860,013 
yards, there being a falling off, consequently, of 4.3%. The 
total value of the cotton goods shipments for 1914-15, how- 
ever, records an increase of $20,506,264 over last year, very 
heavy takings of wearing apparel (largely knit goods) for the 
military forces of Great Britain, France and Belgium ac- 
counting for practically all the gain. 

It was hardly to be expected that the year 1914-15 should 
witness any appreciable augmentation of the spinning ca- 
pacity of the cotton mills of the United States, nor did it. 
There were some developments at the South, but it was 
merely the fruition of plans previously entered upon. Our 
latest investigation into the status of the Southern mills, the 
result of which will be found tabulated on a subsequent page, 
discloses clearly where expansion in that section of the coun- 
try has taken place, and its extent. The increased capacity, 
needless to say, is not fully reflected in the volume of con- 
sumption, some of the new mills or the additional spindles in 
old establishments having been in operation only a portion of 


Sa Boe. 6 64x64 
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the season. Our usual statement of spindles in the United 
States is as follows: 

Spindles— 1914-15. 1913-14. 1912-13. jo 12. 
FL.S whivesnenenetuak 8,900,000 18,900, 18,800,000 18,700,000 
Bouth Vinedtostepiounticse 13,017,969 12,940,240 12,416,592 ii! 976,929 

WEN Gna beiadodutche 31,917,969 31,840,240 31,216,592 30,676,929 


SOUTHERN cotton mills, as already intimated, made a 
little further development in 1914-15, again therefore setting 





a new high record mark in the capacity of the establishments 
to turn out goods and in the volume of the raw material 
consumed. During August 1914 there was a moderate 
curtailment of output, and thereafter until the spring con- 
umption was about on a par with the corresponding time 
in the previous season. Beginning with March, however, 

dvices indicated an augmenting production of goods, and 
this continued to the close of the season, more than overcom- 
ing the deficit of August. The war in Europe as well as 
depression here has had the effect of holding in check any 
well-defined tendency toward a further extension of the 
industry just now, but there have been some additions to 
spindles recently, and a few new mills, aside from those 
started during the season, are in course of erection or are 
in contemplation. Following the plan inaugurated by us 
in 1887 and pursued with marked success each year since, we 
have within the past few weeks secured extensive and com- 
prehensive information bearing upon the operation and 
development of Southern mills. This, of course, entails a 
reat amount of labor, the mere tabulation of the returns 
consuming very much time; but full compensation for the 
work is found in the completeness of the data received and 
the spirit in which our inquiries are met by the mill officials. 
The information given by each mill covers not only current 
operations, but projected future developments, and is very 
concise. It gives the number of spindles and looms active 
or idle during the season, including new mills started and 
additions to old plants; also the actual consumption of cotton 
for the year, stated in bales and pounds, the average count 
of yarn spun, and full details as to new mills, whether already 
under construction or merely projected, and contemplated 
expansion in existing factories—in fact, all the information 
that is really essential to an intelligent and comprehensive 
review of the cotton-manufacturing industry of the South. 
The aggregates of our detailed returns, arranged by States. 
are as follows. Establishments that have been idle all the 
season and are not likely to resume operations are excluded 
from the compilation. 













































































Number o; 
Southern 
States— |Miilis. Sptndles. F 
Looms 
Altoe. | Running. Run. 
Virginia..| 14| 495,724) 470,724 13,3 
Nor. Car. 3.827 960, 3.774,047| 60.7 
Se. Caro_| 154 | 4,646,825) 4.574.533/105, 
Georgia._| 140 | 2:175,907| 2,113,058) 39, 
WR ae 8 oe 
Alabama | 65 | 1,051.7 1,043,312 i8, 
Mississ’pi| 14 | ‘135, 24.336, 3, 
4 57.683 157683 1. 
Texas...| 14/ 118, 112,064) 2. 
Arkansas. 2 13, 6, 
Tennessee| 28 347, 328,913) 5, 
Missouri_| 3 41. 31, 
Kentucky 8 98, 94, 1, 
Oki’homa) 1 5.71 6,712) ...... 
Totals— 
1914-15] 754 |13,017,969/12,737,4981253,202| 22 |3,164,896479.84/1,518,640,395 
1913-14, 752 12,940,240 12,414,884)251,113) 22 ,125,132|476.54\1 489,266,328 
1912-13) 753 |12,416,592|11,906,152/244,833| 22 |2,979,878478.01|1,424,761,883 
1911-12] 750 |11,976,929\11,467,283/232,027, 22 |2,736,217/479.14/1,311,028,120 
1910-11| 740 |11,503,25310,644,544/220,462) 21 |2,369,827475.69/1,127,312,371 
1909-10 731 |11,236,430 10,435,083'212,272| 203¢|2,391,933|473.96|1,133,678,983 
1908-09) 727 10,780,308|10,370,333)214,716| 2034 |2,573,524.478.75|1,232,077,174 
1907-08) 717 10,451,910, 9,864,198/205,478) 20 |2,234,395/477.55|1,067,010,962 
1902-03) 594 7,039,633] 6,714,589|153,748) 1934 |2,049,902/479.85, 983,649,984 
1897-98 391 | 3,670,290 3,574,754| 91,8291 181¢11,227,939470.04. 577,186,180 

















Figures for years prior to 1913-14 cover the period from Sept. 1 to Aug. 31. 


Note.—Much new machinery has been put in operation within the past few 
months, increasing the ~ of spindles coor without affecting consump- 
tion to'a material exten These returns ude consumption of foreign cotton 


The foregoing indicates, it will be noted, a moderate in- 
crease in the volume of cotton consumed. North Carolina 
continues to be the leading State in amount of the raw ma- 
terial used if not in number of spindles. The net result for 
the season in the aggregate for the Southern States is a gain 
jn consumption of 39,764 bales, or 29,374,067 pounds, leav- 
jng the 1914-15 total 3,164,896 bales, which compares with 
approximately 2,820,914 bales at the North, or an excess 
for the newer field of 343,982 bales. The reports at hand 
from the South, when gone over in detail, denote that 6 old 
mills, with 55,082 spindles, have ceased operations perma- 
nently, and 8 mills, containing 42,532 spindles, have started 
up, making a net gain of 2 mills, but a loss of 12,550 spindles, 
during the season. The full extension of capacity in 1914-15, 
however, is not expressed by that total, for the equipment 
of old mills was increased to the extent of 90,279 spindles. The 
aggregate net gain for the season was, therefore, 77,729 
spindles. 
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Further mentionable extension of the cotton manufactur- 
ing industry in the Southern States in the very near future 
is not indicated by our returns, the disturbed conditions 
abroad not conducing to such an end. But this is only a 
temporary condition, and with a normal situation restored 
there is no question as to the continued expansion of cotton 
manufacturing at the South. As gathered from our returns, 
it is anticipated that 2 mills, equipped with 25,000 spindles, 
will start up during the fall and early winter. Contemplated 
additions to old mills, moreover, cover about 172,948 
spindles, so that altogether the prospective augmentation 
in capacity within the next twelve months will reach approxi- 
mately 200,000 spindles, or a total quite a little more than 
the addition in 1914-15. 

EUROPE.—tThe great war has thoroughly disorganized 
the cotton industry of Europe during the past twelve months, 
and all the features have some reference to the effects upon 
consumption of raw cotton, production of yarn and cloth 
and the employment of work people as a result of the hos- 
tilities which are still raging. It is extremely difficult to 
obtain reliable information as to the conditions in several] 
of the countries, and statistics which have recently been 
published indicate uncertainty as to the actual state of af- 
fairs. Prices in raw cotton vary considerably in the different 
countries at war, according to the supplies available. It is 
quite impossible in general terms to describe the conditions 
which have prevailed and a review of the industry throughout 
Europe must be on general lines. 

The work of the International Cotton Federation, which 
for many years carried on useful work in collecting and cir- 
culating statistics relating to the position of affairs through- 
out the world, has been brought to a standstill, and at the time 
of writing there seems to be little hope of an early resumption 
of the publication of the valuable figures. 

Great Britain.—The review of the trade conditions in 
Great Britain a year ago made reference to the beginning of 
the great European war and its effect upon the industry. 
All traders experienced a decided shock when hostilities com- 
menced and found trading in a state of chaos. In the course 
of a few months, however, people began to realize that things 
were not turning out so badly, as, owing to the excellent work 
. of the British navy, the main trade routes of the world were 
being kept open. A little more confidence began to show 
itself and merchants who had stopped deliveries began to take 
in stuff again and ship abroad, but the high cost of insurance 
and freight were serious obstacles to_business on ordinary 
lines. ‘These charges, however, were gradually reduced, and 
for some months better facilities have been available for ex- 
porting goods abroad. It is realized, however, that the war 
is going to be a long-drawn-out affair, and any real improve- 
ment in trade cannot be expected until hostilities are at an end. 

In piece goods many important markets have been closed, 
and it his not been possible for other outlets to make up for 
the loss experienced. Owing to the heavy enlistments for 
the army practically no unemployment has prevailed, and in 
some departments a distinct shortage of workpeople has 
shown itself. In weaving it has been a year of depression 
and numerous concerns have had to allow looms to stand idle 
for want of orders. Prices have been cut very fine, and the 
rates ruling have only meant ‘“‘change for a shilling’’ or seri- 
ous loss. At the beginning of the war, India, the United 
Kingdom’s chief market, which in ordinary times is respon- 
sible for about 40% of our export trade, was well supplied 
with goods, and although under the circumstances the ship- 
ments have been large, the figures are much smaller than in 
the previous twelve months. Stocks in the bazaars are 
gradually being reduced, but the demand recently has been 
very poor indeed for Calcutta. The China market has been 
disappointing, and to some extent the embargo upon trading 
with German firms in the Far East has interfered with busi- 
ness. Better advices are now coming through, and there 
are hopes of larger exports during the next few months. The 
near Eastern outlets have been decidedly affected by the war, 
but since the beginning of this year quite a distinct revival 
has shown itself for Egypt, this to some extent being put 
down to the large number of troops in that part of the world. 
A big business has been done with the British Allies, espe- 
cially France, and many makers of heavy materials suitable 
for the war have been saved from ruin by the big require- 
ments of the English Government and of France and Russia. 
The depression has recently been very acute amongst pro- 
ducers of light fabrics made in Blackburn and the Black- 
burn district and many sheds are closed down for an indefin- 
ite period. Burnley, where printing cloths are produced, is 
suffering considerably, but there are now indications of rather 





better times. The shortage of chemicals and dyes has been a 
most serious matter and has much interfered with the com- 
pletion of contracts in goods requiring such articles. The 
home trade has done well. It is quite evident the important 
requirements of the Government in the way of clothing the 
troops, together with the ample allowances made to the de- 
pendents of our soldiers, have done much to bring about pros- 
perity for retailers. The following table gives particulars of 
our foreign trade in yarn and cloth for the twelve months 
ending June 30: 
1914-15. 1913-14. 1912-13. 

se ciasiinibe sacar pounds. 167,562,800 217,104,200 — 225,653,600 
Ae ap CY ER of yards.4,561,901,700 6,958,721,500 7,219,349,000 

In the spinning of yarn the feature of interest has been the 
run on coarse numbers in American descriptions, such counts 
being very extensively used for the production of heavy goods 
to meet the wants of the army. In other departments of the 
yarn market demand has been slack and business unprofit- 
able. A most unremunerative state of affairs has existed in 
the spinning of yarn from Egyptian cotton. Some mills in 
Bolton and the Bolton district depended almost entirely 
upon trade with Germany, and their business has been com- 
pletely cut off. Then the very poor demand in light cloths 
has seriously affected the offtake in fine yarns. Some spin- 
ning companies engaged on American cotton have been able 
to make fair profits, but there are no indications at the 
moment of any relief for those firms producing the higher 
counts. During the last couple of months the restrictions 
upon our trade with Continental markets has had a very 
adverse influence upon the position of spinners. The Govern- 
ment will now only allow shipments to European ports on 
license, as thereare suspicions that yarn is finding its way into 
enemy countries. Trade has been thoroughly disorganized 
and permits to export are coming in very slowly. 

As a result of the war a decided increase has taken place in 
the cost of living throughout the country, and the work- 
people in numerous industries have been successful in secur- 
ing a bonus on wages. An application of this character was 
made in March last by the Cardroom Operatives in the way of 
a demand for a 5% bonus at mills producing 36’s counts and 
below. The masters refused the application, and various 
negotiations took place. Ultimately the trade union officials 
put on strike one or two mills to enforce their demands, and 
the employers replied by threatening to bring about a general 
lockout. When this point was reached the Operative Spin- 
ners Amalgamation put in a claim for a 10% increase in 
wages. A few days before the lockout notices expired the 
Government intervened and proposed that the matter should 
be left to the arbitration of the Committee on Production. 
This was ultimately agreed to, and as a result of the proceed- 
ings the Committee decided in favor of a 5% bonus on wages 
for all operatives engaged in the spinning section during the 
period of the war. The weavers are now pressing their 
claims for a similar concession, but at the time of writing 
nothing definitely has been done. Although there are 
numerous complaints in trade circles as to the paucity of fresh 
orders, it seems very doubtful whether we could cope at the 
present moment with a much larger demand, in view of the 
labor available. 

The progress of the British Cotton Growing Association 
has been impeded by the war, and no particular developments 
in the activities of that organization can be recorded. The 
question of making raw cotton contraband has excited much 
discussion, and at the time of writing the argument is pro- 
ceeding. Very varied estimates are given as to the amount 
of cotton used in the production of explosives, but it is be- 
lieved that with regard to the contraband question, the 
Government has information which it is not desirable should 
be made public. There is a distinct feeling throughout the 
country that we should do everything possible to maintain 
friendly relations with the United States of America, and un- 
doubtedly neutral countries are having to put up with a 
great deal as a result of the actions of the countries at war. 
The spindles in Great Britain are estimated at 57,000,000. 
The consumption of raw American cotton for the season may 
be put down in round figures at 3,000,000 bales. 

The European Continent.—The cotton trade, along with 
other industries, has been greatly upset in all countries of 
Europe as a result of the great war, and owing to the ob- 
stacles in obtaining communications from certain districts 
it is quite impossible to provide a review of the conditions 
which may be considered adequate. Many countries have 


found it exceedingly difficult to secure supplies of the raw 
material, and the production of yarn and cloth has been 
turned on to goods which are suitable to meet the require- 
ments of the military. 
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It is said that in Germany the weaving sheds have been 
very busy, producing clothing for the troops, but owing to the 
general blockade by Great Britain supplies of raw cotton 


have not been easily obtainable. Undoubtedly very fancy 
prices have been paid in Bremen for American cotton. Pre- 
vious to the war large quantities of cotton yarn were sent 
from Great Britain, but naturally these are now stopped and 
manufacturers of cloth have had to turn to neutral countries 
on the Continent. Of course the export trade of Germany 
has been brought to a standstill, but it is said that the home 
requirements have been quite sufficient to keep running the 
machinery available. The spindles are estimated at 
11,500,000. 

A large part of the manufacturing districts of France has 
been occupied by the Germans, and production has been 
brought to an end in such places as Lille, Roubaix and other 
towns. The other factories, however, have been working at 
full stretch, but there has been a distinct shortage of yarn. 
Exports from Great Britain have been on an unparalleled 
scale and big supp.ies of cloth have also been received from 
Lancashire. In certain parts of France there has been a 
shortage of workpeople, but wherever possible women 
have been employed to take the place of the men 
who have joined the forces. The spindles are estimated at 
7,000,000. 

It has been rather difficult to obtain reliable reports as 
to the state of affairs in Russia, but, like other countries in 
Europe, machinery has been turned on to articles to meet the 
requirements of the war,and export trade has scarcely been 
considered. The area in that country is so large that it is 
impossible to go into detail as to the conditions, but it is 
understood that machinery has been well employed where 
there have been operatives to do the work. The spindles 
are estimated at 9,000,000. 

In Belgium the industry has come to an end for the time 
being. That country has been ruined so far as manufac- 
turers are concerned, and whenever the war ends it will be 
some years before spinning and manufacturing can be carried 
on to any extent worth mentioning. 

The production has been very irregular in Austria, and it 
has not been possible to obtain advices which are worth 
quoting. The country has been in a state of war fromend 
to end, and the whole trade has been thoroughly disorgan- 
ized. 

Previous to the entry of Italy into the war spinners and 
manufacturers throughout that country were busy, and un- 
doubtedly a large trade was being done by the countries at 
war. Since then things have been upset, and apart from 
producing heavy materials for the troops, the industry has 
not shown any particular feature. The spindles are esti- 
mated at 4,500,000. 

A fair amount of activity has pravailed in Spain, but diffi- 
culties of various kinds have been encountered, and no par- 
ticular progress in the way of extensions can be recorded. 

It is quite evident from the reports above that all other 
matters during the past twelve months have been overshad- 
owed by the war and its effects, and although an abnormal 
demand has sprung up to provide the combatants with 
clothing and other articles, the industry in all countries has 
been thoroughly disorganized. It will undoubtedly be many 
years before things are at all settled, and at the time of 
writing there are no indications of an early termination of 
the war. 





We are indebted to a special and well-informed Euro- 
pean correspondent for the foregoing review of the spin- 
ning industry in Great Britain and on the Continent in 
1914-15, and for the estimates of consumption in Europe 
for the latest season incorporated in our compilation below. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief important 
rank in cotton manufacturing. 





Thus far our attention has been directed toward a consid- 
eration of the subject of consumption of cotton as it relates 
to the United States and Europe, but we should fall short 
of fully tracing the world’s progress in cotton production 
and manufacture if we did not make some reference to other 
countries that as time passes are becoming increasingly 
notable factors in the industry, although of lesser importance 
as spinners or manufacturers of goods. We use official 
information in those cases so far and for as late periods as it 
can be obtained, and present below the results reached, 
giving (1) the cotton consumption of each manufacturi 
country for a period of four years, and also the total ann 





and a e weekly consumption; (2) the world’s production 
of cotton (commercial crops) for the same years, and (3) the 
spindles in all manufacturing countries from which reliable 
information can be secured as they stand to-day compared 
with like results in former years. 

India, the country next in importance to Europe and 
the United States, according to the data at hand, has appar- 
ently decreased its consumption this season. It is very diffi- 
cult to form anything like a reliable estimate, but our infor- 
mation, obtained from the best of authority in India, is that 
there can be little doubt that the unsettling effects of the war 
on the Indian and Far Eastern markets have reacted on the 
cotton manufacturing industry of the country and restricted 
the output of yarn to an appreciable extent. In the absence 
of any official returns, which will not be available for some 
little time yet, as the Bombay Mill Owners’ Association have 
adopted the twelve months ending Aug. 31 as their statistical 
year instead of the period ended June 30 as heretofore, we 
accept as a close approximation our correspondent’s estimate 
of about 2,050,000 bales of 392 lbs. net each, equaling 
1,607,000 bales of 500 lbs. average. Japan, also, so far as 
we can gather from recent advices, has used less cotton 
in the season just closed. Its takings from the United 
States and from India as well have been greater than in the 

revious season, but this finds explanation in the fact that 
ow prices have been an incentive to the building up of a 
reserve supply of the raw material. For Mexico and Canada 
we are forced to adopt the imports into each country as a 
measure of consumption; in the case of the former no recent 
statistics covering home yield or mill operations have been 
obtainable, and Canada has no source of supply other than 
through imports. No statistics of value can be secured from 
China or Brazil. ‘‘Other Countries’? consequently include 
exports of cotton from the United States and Europe to locali- 
ties other than those specifically mentioned in the table; also 
the cotton burned or lost at sea. The compilation appended, 
therefore, embraces substantially the entire distribution or 
consumption (expressed in bales of 500 pounds net weight 
each) of the commercial cotton crops of the world, and the 
portion taken by each country. 


THE WORLD'S ANNUAL COTTON CONSUMPTION. 














1914-15. 1913-14. 1912-13.*  1911-12.* 
Countries— Bales. Bales. Bales. Bales. 
Great Britain....___._- 3,000,000 4,300,000 4,400,000 160,000 
Continent _.._.......... 3,250,000 6,000,000 6,000,000 5,720,000 
Total Europe_____... 6,250,000 10,300,000 10,400,000 9,880, 
United States—North... 2,768,415 2,701,479 2,681,804 87, 
South... 3,037,280 2,978,533 2,849,524 2,622,056 
Total United States__._ 5,805,695 5,680,012 5,531,328 5,209,914 
Bast Indies......«csss<< 1,607,000 1,680,210 1,642,287 1,607,280 
pe Pe acti lem tp gi 1,400,000 1,521,582 1,351,709 1,357,4 
QUE idcndsss iiscie 185,287 145,978 144,693 155,085 
pS RT NE TAG ET 4, 30,394 25,990 15,369 
Total India, &c____._- 3,236,296 3,378,164 3,164,679 3,135,194 
Other Countries, &c____- 625.000 500,000 448,000 40,6 
Total world_._._....- 15,916,991 19,858,176 19,544,007 18,565,732 
Average weekly___._._ 306,096 381,888 375,846 357 ,033 





* Years ending Aug. 31. 


From the foregoing table it would appear that the world’s 
total consumption for 1914-15 records a decrease from the 


| aggregate for a year ago of 3,941,185 bales and is 3,627,016 


bales less than the result for 1912-13. The sources from 
which cotton has been drawn in each of the last five years 
are stated in the subjoined table of the world’s commercial 
crops, in bales of 500 pounds net each: 

WORLD'S COMMERCIAL CROPS OF COTTON. 








Countries— 1914-15. 1913-14. 1912-13.* 1911-12.* 1910-11 * 
(Amount coming forward) Bales. Bales. Bales. Bales. Bales. 

United States.......... 14,766,467 14,494,762 13,943,220 15,683,945 11,804,749 
East Indies 6........... 3,337,000 4,592,149 3,468,407 3,107,660 3,235,748 
DOSES ddan ibs ocwn tka 1,200,000 1,439,802 1,416,352 1,396,474 1,415,711 
BURGE ROB das cenncsne 240,000 387 ,947 370,000 341,836 406,529 

WR sts. cise 19,543,467 20,914,660 19,197,979 20,529,915 16,862,737 
Consumption, 52 weeks..15,916,991 19,858,176 19,544,007 18,565,732 16,750,484 
Surplus from year’s crop. 3,626,476 1,056,484 £346,028 1,964,183 112,253 
Visible and invisible stock: 

Sept. 1 beginning year. 7,519,383 6,462,899 6,808,927 4,844,744 4,732,491 

Sept. 1 ending year_._.11,145,859 7,519,383 6,462,899 6,808,927 4,844,744 





* Years ending Aug. 31. 

a Includes India’s exports to Europe, America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe from Brazil, Smyrna, Peru, West Indies, &c., and Japan 
and China cotton used in Japanese mills. 

k Deficiency in the year’s new supply. 

The above compilation indicates, in condensed form, the 
world’s supply of cotton (exclusive of that raised in Russia) 
in each of the five years, the amount consumed and also the 
extent to which visible and invisible stocks were augmented 
or diminished. It will be observed that the India cro 
shows a decrease from that of 1913-14, which was a ~~ 
record. A falling off in the Egyptian yield is also to 
noted, as well as a decrease in the amount secured from 
miscellaneous sources. As a result of the important excess 
in yield in the United States the general new supply of 
cotton has been very much greater than current consump- 
tion—not unnaturally so under existing conditions—and 
consequently the surplus supply was considerably augmen- 
ted and continues of comparatively large proportions. 

The augmentation of the spinning capacity of the mills of 
the world has been very slight the past season. The most 
important addition has been in the southern part of the 
United States, spindles there now numberi over 13 
millions, or a gain over last year of 77,729 spindles. Our 
compilation for the world is as follows: 
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NUMBER OF SPINDLES IN THE WORLD. 


1915. 1914. 1913. 1912. 1911. 











Great Britain... .... 57,000,000 56,900,000 56,800,000 56,750,000 56,500,000 
Bocccncnce 43,200,000 43,200,000 43,000,000 42,500,000 42,000,000 
Total Europe--_-..100,200,000 100,100,000 99,800,000 99.250,000 98,500,000 
United States— 
North......-.... 18,900,000 18,900,000 18,800,000 18,700,000 18,300,000 
ee 13,017,969 12,940,240 12,416,592 11,976,929 11,503,253 
Total U. 8...... 31,917,969 31,840,240 31,216,592 30,676,929 29,803,253 
East Indies_--..... 6,800,000 6,778,895 6,596,862 6,463,929 6,357,460 
Japan -....----.-. 2,708,650 2,577,342 2,287,264 2,169,796 2,099,764 
China and Egypt... 1,050,000 1,015,000 950,000 960,000 950,000 
Total India, &c_. 10,558,650 10,371,237 9,834,126 9,593,725 9,407,224 
PE nocccceuve 965,000 965,000 961,067 940,000 920,000 
Mexico.........-- 762,149 762,149 762,149 750,000 750,000 





other. ... 1,727,149 1,727,149 1,723,216 1,690,000 _ 1,670,000 
Total world...-__. 144,403,768 144,038,626 142,573,934 141,210,654 139,380,477 
In the above we use estimates for Great Britain and the 
Continent that we believe to be approximately correct. The 
results of the United States are, of course, our own figures, 
and those for India are taken from the official reports of the 
Bombay Mill Owners’ Association, except that the latest 
total is an approximation. Japan’s ageregatos are officially 
communicated, China’s figures are compiled from consular 
reports, and for Canada and Mexico the totals are in part 
estimated. : 

Great Britain’s trade in cotton goods with foreign coun- 
tries, as indicated by the volume of exports, fell off largely 
during the year, mainly as a result of smaller shipments to 
India and South America. The statement of exports (re- 
duced to pounds) by quarters for the last two seasons is 
subjoined. These years end with July 31, and consequently 
the last month of the fourth quarter of the current 
season is estimated on the basis of the June movement. 
Three ciphers are omitted. 


GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 
1914-15 1913-14 








aYarns. Total. aYarns. PieceGoods. Total. 

(000s omitted.) Pounds. Yards. Pounds. Pounds. Yards. Pounds. 
ist quar.—Aug.-Oct... 29,369 1,058,144 223,444 56,558 1,759,456 396,207 
2d quar.—Nov.-Jan .. 38,295 932,123 230,125 59,887 1,782,447 401,146 
8d quar.—Feb.-Apr... 55,922 1,040,993 257,807 61,911 1,705,936 391,527 
4th quar.—May-July_. 57,084 1,436,700 333,952 62,264 1,700,188 390,577 





Oe ener 180,670 4,467,960 1,045,328 
@ Including thread. 
The totals in pounds in the above compilation are as com- 
uted by us, but are believed to be approximately correct. 
hey indicate that the export movement this season has 
fallen off considerably on account of the war, having been 
only 1,045,328,000 pounds, or 534,129,000 pounds less than 
the total of the previous season, and nearly 600,000,000 
pounds smaller than the record te of 1912-13. 

To complete the year’s history of the cotton goods trade in 
Great Britain we append data as to prices, the statement 
covering the last three years: 


240,620 6,947,827 1,579,457 
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We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
July 31 1915, and also of the Liverpool cotton market in 
the same form for the same period. These summaries have 
been pre for this occasion with great care, and the 
details will, we think, prove an interesting and serviceable 
record for reference. 

AUGUST .—Manchester.—As a result of the war (Great 
Britain being drawn into the conflict), the cotton goods 
trade was thoroughly disorganized during August. Short- 
time in both spinning and weaving had begun before the 
war, and in August the Lancashire holidays were at their 
height. These circumstances made it difficult to measure 
the effect of the war, and the policy of spinners and manu- 
facturers was to run a little when they could, so that an 
estimate of me gg hang was difficult to make. Wit 
some markets trade was impossible, but very little business 
was done in any quarter, an ger for both goods and 
yarns were quite nominal. ost attention was paid to 
deliveries, and in the jast half of the period the movement 
of goods from manufacturers to shippers was of fairly good 
volume under prevailing conditions. Numerous spinning 
and weaving mills were compelled to shut down. The 
exports of yarns and goods from Great Britain for the month, 
all reduced to pounds, reached only 70,230,000 lbs., against 
129,557,000 Ibs. in August 1913. Liverpool.—The market 
for the raw material was, of course, very greatly affected 
by the war. In fact, the Exchange was closed all the 
month and sales of cotton were very small at practically 
nominal quotations. These were 6.50c. for middling up- 


—_ from Aug. 1 to Aug. 17, inclusive, and 6.20d. there- 
ter. 





SEPTEMBER.—Manchester.—Developments during Sep- 
tember in the cotton goods trade were not of an enco ing 
nature. Spinners and manufacturers were running machin- 
ery as far as they could, and spreading their work over as 
many weeks as possible, though in this they were limited 
sometimes by the need to deliver contracts on time. Con- 
siderable orders were still on the books at the close of the 
month, but new buying was of negligible volume. The ques- 
tion was how to bridge over the period between a general stop- 
page in Lancashire and the revival of a restricted demand. 

he cloth market during the month was mainly engaged in 
delive: goods that were on order before the war. The 
exports during August were little more than half an average 
amount, and the September outflow made a not much better 
exhibit, with the probability that October would show a 
more considerable drop and shipments by the end of the year 
be exceedingly small. The crippled and restricted trade done 
was of enormous service to Lancashire, and the problem was 
how to continue it. Some manufacturers had the advantage 
of various Government contracts and the home trade was a ~ 
little more active, but many looms were stopped and the posi- 
tion was growing worse. In the yarn market, too, there was 
a fair demand for delivery, but very little buying. The ex- 
port trade was much depressed and in many cases deliveries 
and remittances stop together. Those who tried to sell 
found manufacturers reluctant to offer. Exports of yarns 
and goods from Great Britain aggregated 72,549,000 lbs., 
against 123,269,000 lbs. in September 1913. Liverpool.— 
Dealings in the raw material in September were naturally 
restricted. In fact the total sales reported were quite a little 
under 100,000 bales and consisted in the main of American 
cotton. At the opening of the month the quotation for 
middling uplands was 6.20d., being reduced to 6d. on the 8th, 
pee to 5.80d. on the i7th and 5.55d. on the 24th, 
with the close at 5.30d. 


OCTOBER.—Manchester.—Conditions in the cotton goods 
trade during muchof October, while very unsatisfactory, were 
no worse than in September and to that extent expectations 
were disappointed, as it had been supposed that the situation 
would become increasingly unfavorable. Furthermore, 
toward the close of the month there were distinct signs of 
improvement. The depression since the beginning of the 
war had been very acute, but as October closed, there were 
indications that further curtailment of production was being 
checked and unemployment was not getting any worse. 
Some buyers of yarn, tempted by the low prices, were pur- 
chasing speculatively in coarse American numbers. ile 
the business was not general, in certain quarters a substantial 
trade was done, spinners obtained relief and there was a 
tendency for prices to harden. The buying of yarn could not 
be said to have been the result of any special improvement 
in the cloth section, but some manufacturers booked a little 
more business. It was calculated that the cotton weaving 
trade worked about half time on the average during Oc- 
tober, and with the developments of the latter part of the 
month, it was hoped this would at least be maintained. 
In the spinning trade the stoppages seemed to have been 
a little more in October than in September. On the whole, 
after three months of the war, the cotton trade was doi 
better than had been generally looked for. India continue 
to offer considerable > jap to the market, but there was 
hardly any fresh demand. Near Eastern markets conditions 
were disappointing, and though there may not have been 
much formal canceling, those who dealt with them had to 
hold goods during a period of rapid depreciation, and even 
with poor prospects of ultimate delivery. China began to 
buy on a limited scale. Some of the South American mar- 
kets were less depressed, and colonial and home trade de- 
mand was very fair. The weaving trade was making the 
best of a difficult situation, and there was ground for encour- 
agement. Government contracts aed gery oy y during the 
month, and though the cotton trade not had a full share, 
they were very helpful. Exports of yarns and goods in 
October reached 80,665,000 lbs., against 143,381,000 Ibs. 
for the same period of 1913. Liverpool._—The market for the 
raw material was rather quiet most of the month. Middling 
uplands opened at 5.30d., was reduced to 5.05d. on the 17th 
and 4.80d. on the 27th, and so closed. 


NOVEMBER.—Manchester.—An improvement in the 
situation in the cotton goods trade was to be noted in Novem- 
ber. A pretty large business was done in yarn, but a large 
portion of it was stated to be speculative and induced by 
low prices for cotton rather than by evidences of demand. 
Towards the close of the month, too, there was some re- 
vival of inquiry for cloth from the large Eastern markets, 
and this, although small and tentative, was considered very 
encouraging. Contracts booked before the war were be- 
ginning to run low and it was much desired that renewals 
should come in freely. Many manufacturers wanted work 
badly, and the distribution of orders was quite irregular. 
In some of the important manufacturing centres no orders 
of consequence had been booked in months and in others 
half-time was rather the rule, but in still others Government 
contracts conduced to a fair amount of activity. Lancashire 
was working somewhat better than half-time. Professor 
Chapman, a recognized authority on the cotton trade early 
in November was repo as saying “‘that he could not 


see anything”to prevent the industry from working normally 
This was taken to be very encourag- 


in a few weeks’ time.” 
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ing. A regrettable happening of the month was the resigna- 
tion of Sir Charles Macara from the presidency of the Spin- 
ners’ Federation. While the cloth market had many ir- 
regularities, the tone improved during the month. Towards 
the close of the month there was a considerable inquiry from 
India and a fair business was done. The improvement in de- 
mand was coincident with and probably in a measure asso- 
ciated with the sinking of the German cruiser Emden, which 
been such a menace to shipping in the East. The Near 
Eastern markets did little or nothing, but the possibilities 
of some limitations to the Turkish war and consequent par- 
tial revival of trade were subjects of discussion. South 
American markets continued much depressed. The colonial 
and home trade was comparatively good. Difficulty con- 
tinued to be experienced in executing orders for dyed goods, 
and some interest was taken in the scheme for the production 
of aniline dyes in England. Exports of ogy and goods 
from Great Britain aggregated 71,045,000 Ibs., against 128,- 
850,000 Ibs. in November 1913. Liverpool.—Dealings in 
the raw material in September were of very moderate pro- 
portions and the course of values was generally downward. 
At the opening of the month the quotation for middling up- 
lands was 4.80d., but the price sagged until 4.40d. was 
reached on the 18th. From that level there was a recov 
to 4.50d. by the 23rd, but later the quotation dropped bac 
to 4.41d., this being the final price. 


DECEMBER.—Manchester.—There were no. develop- 
ments in the cotton goods market in December of a nature 
differing from November to call for special comment. 
From no quarter except India was there more than a moderate 
demand, and in some cases trading was of very little volume. 
In part contributing to this result was the rising tendency 
in the prices for cotton, in face of the large visible stocks 
and the practical certainty of a record crop from America 
and restricted consumption on account of the war. Under 
the circumstances buyers were not disposed to place orders 
for distant delivery at all freely. There was plenty of in- 
yi from India, but most of the offers were too low. South 

merica bought sparingly, as did the Near East and China. 
The annual returns of the various spinning companies 
revealed a somewhat better situation than there had seemed 
to be reason to anticipate in view of conditions subsequent 
to the close of July. Among 100 mills furnishing data, 
gains and losses were .- equally divided, with the net 
result a profit of £53,183, or an average of a little over £531 
per mill. This ———— with an average of £5,366 in 1913 
and £5,584 in 1912, but only £298 in 1911. In 1910 more- 
over, the average loss was £3,680 and in 1909 £2,720. The 
month’s yarns and goods exports from Great Britain were 
65,191,000 lbs., inst 121,866,000 lbs. in December 1913. 
Liverpool.—A moderate net advance in the value of cotton 
occurred in December after frequent fluctuations. Middling 
uplands opened the month at 4.41d. and dropped to 4.25d. 
by the 12th. From that level there was a rise to 4.58d. 
by the 23rd, a drop to 4.53d. the following day, and the 
market continued its upward course until 4.62d. was reached 
on the 30th, declining to 4.58d. at the close. 


JANUARY .—Manchester.—A gradual improvement in the 
cloth trade was reported in January, and, although manu- 
facturers were for the most part under the necessity of ac- 
cepting comparatively low prices to secure orders of men- 
tionable size, margins for profit were better than had been 
ruling. There were difficulties to be overcome, however, 
the most formidable of which was the shortage of labor, es- 
pecially piecers, and Lancashire was consequently incapable 
of working full time. While this did not matter very much 
at the time, it made both spinners and manufacturers a 
ae deal firmer in prices than they would have been with 
abor abundant. Among the favorable developments of 
the month, aside from the better business done, was the com- 
pletion of a series of agreements between the Spinners’ Fed- 
eration and the various classes of operatives, which were 
calculated to serve at least until the conclusion of the war. 
Considerable was heard during the month about the contra- 
band question, and it was rumored that a strong party at 
Liverpool had made representations to the Government in 
favor of ranking cotton with copper and thus hastening the 
end of the war. It was not believed by many, however, 
that Germany’s preparations for war did not include the 
obvious precaution of a great storage of cotton for explo- 
sives. he improvement in the cloth market came largely 
from India, the home trade and Government contracts. 
Calcutta was by far the best of the Indian markets. China 
did not come up to expectations and Singapore was generally 

uiet. Among the markets furnishing ievecnhle trade were 

ava, Egypt, Greece, the non-belligerent countries of Eu- 
rope, and the United States. South America continued 
depressed. The makers of printing and dyeing cloths suf- 
fered a good deal from the scarcity and uncertainty of sup- 
plies of dyes, as did some branches of the fancy trade. The 
solution of the dyestuffs problem was anxiously awaited. 
The improvement in cloths noted above extended to most 
counts of American yarn. Shipments of yarns and goods 
from Great Britain were 82,947, Ibs., against 150,430,000 
Ibs. in January 1914. Liverpool.—The market for the raw 
material tended upward during the month, with fluctuations 
frequent and the net ¢ es in prices between open and 
close quite important. Middling uplands opened at 4.71d., 
or 13 points higher than the December close, rose to 5.22d. 
by the 19th, dropped to 5.09d. the next day, advanced again 





to 5.13d. by the 21st, but eased off, and on the 25th the quo- 


tation was down to 4.95d. From that level there was a 
rally to 4.98d. on the 27th, a drop to 4.95d. on the 28th, 
a rise to 5.02d. on the 29th and the close was at 5.05d. 


FEBRUARY .—Manchester.—Due allowance being made 
for the conditions prevailing, February was a fairly satisfac- 
tory month in the cotton goods trade, the shortage of hands 
peas bi than paucity of orders having preven a greater 
output. Some disputes at the mills were settled, and the 
section spinning American cotton ran full time. Early in 
the month the ter of the Weavers’ Amalgamation said 
that there was only 4.4% of unemployment because of the 
total closing of weaving sheds. On the other hand, Bolton 
spinners lost ground, and it was rumored that they might . 
organize short-time. It did not follow that spinners of 
American cotton and manufacturers generally were doing 
very well. They improved their position, but depression 
was still agoenens and some of the prices taken by manufac- 
turers to keep looms going were inordinately low. Yet a 
demand for an advance of w in the weaving trade had 
to be faced, and while employers were reported to be 
unanimous in their belief that it was no time for an increase 
in the cost of production, the operatives pointed to the alter- 
ation in their position through the rise in means of subsis- 
tence. On the 26th, however, the application formulated 
by the Weavers’ I tion was refused. There was 
good buying of cloth in some sections of the trade, but 
it slackened toward the close of the month, partly under 
the discouragement of stiffer quotations and partly, no 
doubt, because the immediate requirements of buyers had 
been satisfied. India was the principal supporter of the 
market, with Calcutta the best buyer, Bombay being slow 
to recover from the burden of excessive stocks. China de- 
mand continued small, but some of the smaller Far Eastern 
markets did fairly well, though Singapore was out of 
the market for a week or two with internal disturbances of 
its own. Most of the Near Eastern markets did little or 
nothing. ‘The River Plate was the best of the South Ameri- 
can markets, and while there was some recovery in Central 
America, Brazil, Chile and Peru were still deeply depressed. 
Some of the Euro markets, such as France and Holland, 
were helpful, and the colonial trade was fairly good. The 
home trade was healthy enough, though rather quiet, and 
there was yet a good deal of support in the Government con- 
tracts for heavy makes. Otherwise, the heavy trade did 
very badly. In the printing-cloth section of manufacture 
there was lack of orders; the dye difficulty, too, was a 
very realone. On the whole, the engagements of manufac- 
turers were better at the close than at the beginning of the 
month. There was a better demand for American yarns, 
and in some mills the shortage of piecers was very much felt. 
Exports of yarns and goods from Great Britain for the month 
were 78,101,000 lbs., comparing with 132,045,000 lbs. in 
February 1914. Liverpool.—The market for the raw material 
made a moderate net decline during the month. Fluctua- 
tions were frequent and at first the tendency was upward, 
the net advance to the 10th having been 6 points, the quota- 
tion then standing at 5.1ld. By the 15th, however, the 
een re? to 4.92d., but a net rise of 2 points made the 
close 4.94d. 


MARCH.—Manchester.—A rather marked decline in the 
volume of transactions in the cotton goods market was the 
salient feature of the developments in March. 'To some ex- 
tent, without question, this was to be ascribable to the import- 
ant advance in prices, but it was also to be said that under 
prevailing conditions buying theretofore had been on a fairly 
good scale, probably quite fully covering wants in the imme- 
diate future. At any rate, considerable scepticism was 
evinced as to the aes of ruling quotations, and with 
that the situation, buyers would naturally go-slow. Egyptian 
cotton had risen quite sharply, indicating that fears of an 
over-supply of that variety of cotton were not well founded, 
but this did not seem to harmonize with reports that the pro- 
posed reductions of planting by the Egyptian Government 
would not be enforced. Consumption estimates generally 
were advancing, and this had something to do with counter- 
acting the effects of the clear evidence that the American crop 
was meeting the more pronounced expectations. Two sub- 
jects of especial interest of the month were dyestuffs and 
wages. The proposal to give priority of supply of dyestuffs 
to those who tied themselves to the company proposed to 
be organized to supply them was abandoned, and it a 

that the prospects of the company were greatly 
improved in consequence. On March 26 the application 
of the operative weavers for a bonus during the time of 
the war was definitely refused, and on the same day the 
committee of the Spinners’ Federation agreed to meet 
the cardroom representatives on March 30, on which date 
the hands were informed that, aside from the fact that the 
opposition was to the five-years’ agreement not terminating 
until July, the state of the trade would not permit of the con- 
cession. The cloth trade was quiet at the Beginni of the 
month, and by the end very dull. Buying for India was 
over for the time and for China had hardly begun. Manufac- 
turers, however, were quite well engaged on orders booked 
earlier in the year, and in a number of places there was a 
shortage of labor and consequent stoppage of looms. Makers 
of heavy goods continued to benefit from orders placed by 
the various governments, and these to some extent filled the 
' place of what should have been received from Balkan and 
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Mediterranean markets. The opening of the Dardanelles 
was awaited with anxiety, as it was believed it would have 
a very beneficial effect upon trade. An improvement in 
the demand from Egypt vas in evidence and some of the more 
hampered Near Eastern markets gave evidence of the want 
of s when circumstances would permit the return to 
i habits. South American markets remained ex- 
tremely dull, and the River Plate was about the only one that 
showed any concrete signs of improvement. Continental 
markets helped a little, and colonial and home trades were 
about normal. Difficulties of transit, however, continued 
to bother the home trade. Exports of yarns and goods from 
Great Britain aggregated 85,520,000 Ibs., against 136,079,000 
Ibs. in March 1914. Liverpool.—The trend of the market 
for the raw material in March was quite steadily upward, 
and higher prices than at any time since September 1914 
were reached. Middlin he ome started off at 4.95d., a 
gain of 1 point over the final February quotation, moved up 
to 5.35d. by the 17th, without any important setback. By 
the 20th the price was down to 5.25d., but the drop was re- 
covered by the23d and a further rise to 5.48d.secured by the 
26th. A decline of 2 points occurred on the 27th, but the 
market immediately moved up again, and closed the month 
at 5.52d.—an advance of 58 points over the final for February. 
APRIL—Manchester.—Nothing of an encouraging nature 
developed in the cotton goods market in April; on the con- 
trary, very little new business developed, and this, following 
the slack trade of March, caused manufacturers to lose 
und and fostered a feeling of pessimism as to the imme- 
iate future. In fact, the opinion was quite widespread 
that the cotton-manufacturing industry might expect bad 
times unless demand improved materially in the very near 
future. Not only were purchases for immediate wants at a 
virtual minimum, but speculative buying was practically 
lacking, owing chiefly to uncertainty with regard to the 
American crop for the next season. Lancashire was inclined 
to believe that,in face of the advance in prices for the raw 
material since the first of the year, there would be little dis- 
position to restrict planting to any marked extent, and 
therefore feared to purchase freely at ruling quotations, owing 
to the possibility of a considerable drop in values should the 
start of the crop be favorable. The trade had to contend 
with great difficulties in the shortage of labor both in spin- 
ning and weaving, and some attempt was made in confer- 
ences between the various parties and representatives of the 
Government to introduce a larger element of female labor 
into the spinning mills. The refusal in March of a war bonus 
to the card-room operatives prompted a piecemeal attack, 
and several mills—including, it seems, one or two in the 
Federation eed to pay a bonus, available, however, only 
for those spinning counts below 36s. Labor difficulties were 
not confined to the mills, and with difficulties of packing, cart- 
ing, dock handling, railway conjestion and shortage of ship- 
ing facilities, distribution of goods was severely handicapped. 
he railway conjestion became so formidable that the com- 
panies were compelled to appeal to the Chamber of Com- 
merce to use their influence in prevailing upon Manchester 
to receive goods during Whitsun week. Other difficulties 
and disadvantages that beset trade were the continuance of 
the restrictions in dyeing, the advanced prices for bleaching 
and the increase in freights, particularly for Calcutta and 
Bombay. The demand for cloth for abroad was decidedly 
slow, the absence of workable offers being very marked. 
India gave very little support, China continued disappoint- 
ing and other Eastern markets afforded very little relief. 
Of the smaller markets, Egypt was the best. The home 
trade continued busy. The yarn market weakened a little 
at the end of the month, but with coarse counts very well 
engaged and a fair demand for medium ones spinners of 
American did not do badly. Yarns and goods exports for 
the month from Great Britain totaled 93,986,000 Ibs., 
against 123,403,000 lbs. in 1914. Liverpool.—The market 
for the raw material was nervous during April, but on the 
whole tended upward, making for the month a net gain of 
14 points over the March close. Opening at 5.62d., middling 
uplands advanced to 5.79d. by the 7th, was down to 5.52d. 
on the 9th and after daily fluctuations had moved up to 
5.80d. by the 20th. Thereafter the quotation ranged be- 
tween 5.66d. and 5.78d., closing at the former level. 
MAY.—Manchester.—Developments associated with the 
war were important factors in the cotton goods market in 
May, not the least important of which was the sinking of 
the Lusitania by a German submarine on the 7th. The 
immediate result of this act, aside from the fact that it 
seemed to remove ideas of an early termination of the war, 
was to cause widespread indignation and horror at its 
inhumanity. One consequence of the act, as reported by 
the Manchester “‘Guardian’’, was ‘a request from the 
directors of the Manchester Royal Exchange that all mem- 
bers of German, Austrian, or Turkish birth should absent 
themselves from the Exchange until further notice. The 
request was slightly modified later, but its essential injustice 
remained, leaving the Exchange the reproach of discouragin: 
the public appearance of those whose offices were beseige 
by an undiminished band of salesmen. A matter upon 
which there might have been more reasonable difference of 
opinion was British trading with Germans in China, and 
especially in Shanghai; the Manchester Chamber of Com- 
merce forwarded to the Government a resolution against 
the continuance of it.” The Japan-China negotiations and 





the declaration of war by Italy were also disturbing factors. 
Furthermore, the dispute between the Cardroom and the 
Masters’ Federation developed during the month, andthe 
Spinners’ Amalgamation became involved in it. It was a 
source of great anxiety, but aspeedy settlement was hoped for. 
A congress of the International Federation should have been 
held at Manchester in June, but of course it was abandoned. 
The latter part of the month was encroached upon by the 
holidays. In most of the spinning and weaving centres, how- 
ever, the stoppages during Whit-week were little more than 
normal. The cloth market presented no evidence of im- 
provement during the month. There was a paucity of 
orders, buyers not having much faith in the market. Heavy 
stocks in India were yet to be distributed and Calcutta was 
‘geben! 4 quiet. With a good beginning of the monsoon, 

owever, it was believed demand would become more active. 
China was ge yey Several of the smaller Far 
Eastern markets did only a little, but South American 
markets were not as bad as they had been. Egypt bought 
fairly well, France was a very good customer. Heavy goods 
still had the advantage, and the orders from the various 
Allied governments gave much help to a good many manu- 
facturers. The home trade continued to do fairly well. 
The months’ yarns and goods exports from Great Britain 
were 112,256,000 Ibs., against 132,157,000 Ibs. in May 1914. 
Liverpool.—The general trend of values for the raw material 
in May was towards a lower level. Middling uplands 
opened the month at 5.65d., was down to 5.15d.on the 8th, 
recovered to 5.36d. by the 12th, was back to 5.21d. on the 
15th, but advanced again to 5.36d. by the 2lst. From that 
level the decline was uninterrupted with the close at 5.14d. 


JUNE.—Manchester.—The important development of 
the month in the cotton manufacturing industry of the 
United Kingdom was the removal of cong over the labor 
dispute. At the beginning of June the Board of Trade 
intervened in the matter and the President of the Board 
suggested that the trouble should be referred to the Com- 
mittee of Production. The Operative Spinners’ Amalgama- 
tion at first declined. the proposition but, after certain ex- 
ease res had been made, all parties consented to the 

ommittee’s arbitration, which had not been announced 
at the end of the month. It is to be noted that though 
the Government consented to exclude the cotton trade 
from the Munitions Bill the union leaders agreed to use 
their influence to avoid strikes during the war, on condition 
that existing price lists be not interfered with by employers, 
these lists being those to be settled by the Committee of 
Production. The industry generally continued to suffer 
from a labor shortage. Both spinners and weavers, too, 
had to face more or less important increases in the cost of 
production. The advance in the price of coal ; increased 
charges for various mill stores, for bleaching, dyeing, pack- 
ing, freight and insurance and the probability of somein- 
crease in wages, were items augmenting the cost ofmanufac- 
turing, and those companies dependent on loans had to 
consider the effect of the Government War Loan on the 
securities they offered. The Board of Trade issued a 
warning to exporters, directing them to be scrupulously 
careful in their dealings, and especially in the selection of 
new customers in neutral countries. This was followed 
up by a prohibition of certain exports, including cotton yarn, 
but at the same time the appointment of an advisory com- 
mittee for the issue of licenses to trade was announced, and 
this indicated that there would be no interference with 
trade that was clearly legitimate. Another prohibition 
which excited discussion was that of trade with German 
and Austrian firms in China; this received the support of 
the Manchester Chamber of Commerce, though it was 
recognized that it would have been more satisfactory if 
Japan had come into line with Great Britain on this subject. 
As regards the business of the month it is to be noted that 
fresh orders continued scarce, and it was difficult for pro- 
ducers to maintain their position. The shortage of labor 
had some effect upon production, however, and in that way 
excessive stocks were being kept down. Spinners of yarn, 
except in the Egyptian section, did rather better than 
manufacturers of cloth. Advices from India indicated 
that the monsoon rains were making favorable progress, 
and with good grain crops, freer operations in cloth were 
looked for before long. In the meantime demand from 
Caleutta, Bombay and Madras was disappointing, and 
most of the offers could not be accepted. China business 
seemed to broaden, and rather more buying occurred during 
the closing days of the month. Supplies of goods were 
said to be very low in certain near Eastern outlets, but there 
was difficulty in arranging shipments. Manufacturers 
of light fabrics were badly needing fresh orders, and it was 
said that more looms were stopping. The home trade 
appeared to be somewhat quieter. Some contracts in heavy 
materials for the French Government were arranged late 
in June. Producers of cloth, apart from those engaged 
on goods to meet the requirements of the War, were un- 
favorably situated both as regards orders and margins. 
The exports of yarns and goods from Great Britain were 
102,947,000 Ibs., against 115,231,000 lbs. for the same 
month in 1914. Liverpool.—The market for the raw 
material tended upward during the first half of June, but 
in the last fortnight most of the advance was lost; the net 
result for the month having been an advance of 8 points. 
Opening at 5.13d. for middling uplands, arise of 1 point 
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from the May close, the quotation rose to 5.44d. by the 
8th, and after various fluctuations, stood at 5.42d. on the 
16th. From that level there was a fairly steady downward 
trend to the 26th, when the quotation was 5.13d.; an ad- 
vance then set in that carried the price to 5.22d. at the close. 


JULY—Manchester.—An unsatisfactory trade in cotton 
goods was reported in July, India showing few signs of ac- 
tivity, although it was understood that the monsoon rains 
were proceeding normally. War purchases were of assist- 
ance to manufacturers and more was done for Egypt and 
some parts of South America, but ponenty other markets 
were of little help. The disputes about wages in the spin- 
ning trade which had been referred to the Committee on 
Production in June, ceased to be a cause of anxiety when a 
general advance of 5% was awarded. The award was retro- 
spective, and came into operation from the first settling 

y after June 17. ‘The official statement emphasized the 
fact that the higher rates of pay were due to the abnormal 
circumstances relating to the war, but nothing definite was 
said as to when the bonus would come to an end, or as to 
whether the Committee on Production would deal again with 
the situation when a changeoccurred. It was expected, how- 
ever, that this concession having been granted to operatives 
in the spinning section, those engaged in the weaving branch 
of the industry would again press their claim for further 
consideration, but in that case as in the spinning trade some 
sections of manufactureit was thought could hardly stand an 
advance in cost. Still itwas natural enough that the price of 
labor should advance when searee. The most conspicuous 
shortage of labor was in mule-spinning, but some weaving cen- 
tres were working fully up to their available labor capacity. 
Among subjects other than the wage question that received 
a good deal of attention during July were the shipments of 
cotton to neutrals and the question of contraband; trading 
with the enemy in the Far East and the effects of recent 
proclamations on the subject, and the Lancashire exports of 
yarn to neutral countries. This last was rather warmly dis- 
cussed, and the restrictions imposed by the Yarn Exports 
Committee made a severe handicap upon trade, even though 
but temporary. It was hoped that a reasonable compromise 
could be effected between serious damage to the cotton in- 
dustry and the chances of some assistance to the trade of 
Germany. Yarns and goods exports for the month from 
Great Britain totaled 118,748,000 lbs., against 143,189,000 
Ibs. in July 1914. Liverpool.—The market for the raw ma- 
terial tended quite steadily downward during the early part 
of July, middling uplands, which opened at 5.22d., dropping 
to 5.08d. by the 12th. From that level, however, the ad- 
vance was quite steady with the close at 5.34d., the high 
point. of the month. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1884-65 to 1914-15, 
inclusive, and are given in thousands of bales. The figures 
for 1913-14 and 1914-15 cover the twelve months ended 
July 31; all earlier years are for the period Sept. 1 to Aug. 31, 
























































| 
Europe. Untied States. 
500-1.dales| go 3 s 
000somiued| & : = Total. 
3 s = Po § 
BS 2) 3 g || 3 s/s 
8 8 & z & FS) s x 
1884-85 ...| 2,746] 2,604) 5,350| 1,286| 241| 1,527) 467 1/00 7,444 
1885-86 -..| 2,902] 2°772 5.674| 1.512| 310] 1,822) 504 1/20 8'120 
1886-87 ...| 2.955] 2.912) 5,867] 1,578| 361| 1,939) 569 1/30 8,505 
1887-88 ...| 3.073} 3.037 6,110] 1,624] 400| 2.024, 617 1/40 8,891 
1888-89 ...| 3.016] 3.256 6,272! 1,704| 444) 2.148| 697 1/50 9.267 
1889-90 ...| 3.227| 3.432 6.659| 1,682} 503) 2,185, 791 1/60 9.795 
Av.6y'rs| 2,986| 3,002) 5,988| 1,564) 377] 1,941) 607 1/34 8.670 
| 
1890-91 ...| 3,384| 3,631) 7,015| 1,810] 557) 2,367| 924) 99}  106/10,511 
1891-92 ...| 3.181| 3.619 6,800! 1,944) 632| 2:576| 914| 150]  125/10,565 
1892-93 ...| 2.866] 3.661 6,527| 1.872| 679| 2.551| 918| - 200) 195/10,291 
1893-94 ...| 3.233] 3.827 7.060| 1.593| 671| 2.264) 959| 192} 105/10,580 
1894-95 ...| 3.250] 4.030 7,280] 1.940 803) 2,743] 1,074) 286] 160/11,543 
1895-96 ...| 3.276| 4.160 7.436| 1.711| 861] 2.572| 1,105| 363}  129/11,605 
Av.6y'rs| 3,198| 3,821, 7,019] 1,812} 700| 2,512} 983| 215}  120/10,849 
| 
1896-97 ...| 3,224] 4,368 7,592| 1,776| 962] 2,738] 1,004] 414] 132]11,880 
1897-98 _..| 3.432| 4.628 8,060] 1.808] 1,154| 2.962| 1,141} 534) 191/12.888 
1898-99 _..| 3.519| 4.784 8,303| 2.244] 1/309] 3,553] 1,314 703) 142/14,015 
1899-00 __-| 3.334| 4.576 7.910| 2.355] 1,501| 3,856| 1,139} 711) 157|13,773 
1900-01 -..| 3.269| 4:576 7.845| 2/150] 1.577| 3.727) 1,060 632] 152)13,416 
1901-02 -..| 3,253} 4,836 8,089] 2.207| 1,830) 4,037| 1,384| 726} 179|14,415 
Av.6y'rs| 3,339 4.028) 7,967| 2,089] 1,389] 3,478 1,174) 620} 159]13,398 
1902-03 .../ 3,185] 5,148’ 8,333] 2,048] 1,967] 4,015] 1,364] 567) 199/14,478 
1903-04 -.-| 3,017] 5,148 8,165| 2:001| 1,907} 3,908| 1,368] 693| 176|14,310 
1904-05 --.| 3,620| 5,148, 8,768] 2,194 2°116| 4,310] 1.474| 755] 305/15,612 
1905-06 _..| 3.774| 5,252 9.026| 2.440] 2'2968| 4'726| 1.586| 874) 223|16,435 
1906-07 _.-| 3,892] 5,460 9.352| 2.575] 2.375| 4.950] 1.552} 907}  238/16,999 
1907-08 ..-| 3.690] 5.720 9.410) 2,093| 2°134| 4.227| 1.561, 891!  192/16,281 
Av.6y'rs| 3,590] 5,313, 8,842 2,225| 2,131| 4,356] 1,484) 781) 223/15,686 
1908-09 ...| 3,720] 5,720 9,440] 2,448] 2,464] 4,912| 1,653, 881| 278/17,164 
1909-10 ...| 3,175| 5,460 8,635] 2,266] 2.267| 4,533] 1,517| 1,055, 449|16,189 
1910-11 --_| 3,776| 5,460 9,236] 2,230| 2,255] 4.485] 1,494| 1,087| 448,16,750 
1911-12 ...| 4,160] 5,720 9,880| 2.590] 2.620} 5,210] 1.607| 1,357} 512 18,566 
1912-13 _..| 4,400] 6.000 10,400) 2.682) 2.849] 5°531| 1.643) 1.352) 618|19,544 
1913-14*__| 4,300| 6,000 10.300] 2.701| 2.979] 5.680| 1.680| 1.522! 676/19,858 
Av.6 y'rs| 3,922] 5,727, 9,649| 2,486] 2,572| 5,058) 1,599| 1,209} 497/18,012 
1914-15*__! 3,000' 3.250 6.250! 2,769! 2.037! 5,206) 1.807! 1.400! 854'15,917 
































* Figures of European consumption for 1913-14 and 1914-15 are subject to cor- 
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_ Another general table which we have compiled of late years 
is needed in connection with the foregoing to furnish a com-. 
prehensive idea of the extent and the expansion of this 


industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sourees, and, second, to follow its distribution. Be- 
ginning with 1896-97, the fi of visible supply include 
Alexandria and Bombay stocks; 1884-85 to 1912-13 are for 
~ a ended Aug. 31; 1913-14 and 1914-15 for year ended 
y 31. 
WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 
























































Visible 
and Commerctal Crops. Balance of Supply 
500-3b. | Invisible Total End of Year. 
bales. Supply A 
Begin- Untied All Consump- 
ning of States. Others. Total. tton 
Year. Vistbte. | otstble. 
1884-85_~-}1,550,000) 5,136, 101, 7,237,000) 7,444,000) 984, 359,000 
1885-86_<-_/1,343,000} 5,984, 234, 8,218,000) 8°120.000 968, 473,000 
1886-87... -_|1,441,000} 5,960, 577, 8,537,000) 8,505,000} 999, 474,000 
1887-88. .|1,473, 6,400, 309, 8,709,000) 8,891,000) 772, 519,000 
1888-89-___}1,291, 6,463, 2, 9,095,000} 9,267,000) 682, 437,000 
1889-90. __/1,119,000} 6,820, 933, 9,753,000} 9,795,000) 846, ,000 
Average 
6 years.) .....- =} 6,127, 464, 8,591,000} 8,670,000) .......f ....... 
1890-91__-_|1,077,000) 8,137, ,039 ,000/11,176 sah ial 1,315, 427,000 
1891-92_._}1,742,000} 8,640, ,001,000}1 1,641 ,000}10,565,0002,310, 508,000 
1892-93 _ _ _!2,818,000) : ,296,000} 9,731, 10,291, 1,903, 355,000 
1893-94_ . ./2,258,000} 7,136,000/3,314 10,450, 10,580, 1,792, 336,000 
1894-95 _ - _|2,128,000} 9,640, 12 11,543, 2,185, ,018,000 
1895-96 - __|3,203,000} 6,912,000 11,605,000)1,231, 700,000 
Average 
6 years.|  .....-. 7,817, 10,849,000} ......-}. .....-. 
1896-97. ._|1,931,000} 8,435, 11,880,332)1,295, 628,000 
1897-98. ._}1,923, 890, 206, 12,888,768)1,905,158)1 336,000 
1898-99 _ .|3,241,158/11,078, 14,772,934/14,014 728,2,371, ,628,000 
1899-00. _ _|3,999,364| 9,137, 12,229,897/13,772 772 1,071, ,385,000 
1900-01 __ _/2,456,489/10,218, 3,632,454 13,415,916,1,549, ,124,000 
1901-02_ _ _!2,673,027}10, 4,413,949 14,414,908)1,306, ,366 ,000 
Average 
fp 10,023 ,207/3, 13,521,565)13,397,911} .......} ....4.. 
1902-03 - _ .|2,672, 10,511, ,215,667)14,726 ,687|14,477 ,694/1,177,677}1,743 384 
1903-04___/2,921,061) 9,841,6714, 14,159,341}14,310,158}1 ,085,237}1, J 
1904-05 _ . _!2,770,244)13 ,420,056)4,464, 17,884,056|15,611,667/2,.501, ,541,164 
1905-06 - _ _|5,042 633/11 ,002,904/4,568 ,629/15,571,533)16,435,228/1,702,4852 476,453 
1906-07 - _ _|4,178,938)13 306 ,846'5,205,837/18,512,683/16,998,898)2 215 ,497/3,477 226 
1907-08 _ _ .|5,692,723 11,257,5384,186,1 5 ,443,642)16,281,272)1,600,1 .254,989 
Average 
3 aS 11,556 ,672/4,492 .985)16,049 ,657|15,685,819) .......) ..... 2 
1908-09 _ _ _/4,855,093/13 ,496,751}4,489,169;17,985,920}17,164,487)1,875,1 ,801,386 
1909-10. . _|5,676,526)10,224,923)5 ,021,605/15,246,528/16,188,563)1,367,624/3,364,867 
1910-11_ __}4,732,491)11,804,749|5,057,988 16,862,737|16,750,484 1,537,249\3,307,495 





1911-12___/4,844,744/15,683,945 ,845,970,20,529,915 18,565,732 2,095 ,47 
1912-13~_ _/6,808,927/13,943,220.5,254,759 19,197,979|19,544,007 2,015,211/4,447,688 
1913-14- _ _|}6 462,899 4,494,762 6,419,89820,914,660 19,858,176 2,877,3 642,083 


Average ' ‘ 
Oye” ascus~ er Cate ,565,18 ,456,290,18,011,9 L aanesh 
1914-15__ 4.510.383 Se sas aside, sev anahibied 15,916 ,991'4,496 2846 649,575 
To illustrate the preceding, take the last season, 1914-15, and the results would 


be as follows: 


Supply—Visible and invisible stock beginning of year.........__- bales. 7,519,383 
Total crop during year 46 














Total supply—bales of 500 Ibs................<..-.-.-. 27,062,850 

Distridbution—Total consumption, &c_...........-.-...-.-..--------- 15,916,991 
Ce Mn 0. onc cacnheaememneell 4,496,284 
BF TE ee 6,649,575 

Total visible and invisible stock at end of year_........-. 11,145,859 


Overland and Crop Movement. 


Overland.—There is little to be said of the extent of the 
movement of cotton overland in 1914-15 except that it was 
heavier than in either 1913-14 or 1912-13, an outcome not 
at all =e with the crop the largest in the history of 
the country. It is to be noted too that most of the various 
routes shared in the increase, the notable exception being 
the Illinois Central RR., which carried 20% less than in 
the previous season. The movement via Rock Island was 
also less and the same is true of the Cincinnati New Orleans 
& Texas Pacific Ry. But the Louisville & Nashville made an 
important oo in cotton traffic, as did the routes via St. 
Louis and Virginia points. The increased movement over 
“Other Routes” reflects, of course, in the main the larger 
takings by Japan of American cotton, which most largely 
moves via the Pacific seaboard, to which it is carried by the 
various transcontinental lines, and shipments to i- 
vostock, Russia. To indicate the relation the gross over- 
land bears to the total yield in each of the last twenty years, 
we append the following: 























Gross Increase or Decrease. 
Crop of— Total Yield. | Overland. 
Of Crop. Of Overland 
Bales. Bales Per Cent. Per Obni. 
US) ars 15,067,247 | 2,146. 152 , Increase 1.02 | Increase 22 
1913-14 ...... 14,884,801 | 1,758,069 | Increase 5.35 necrease 
a Gocsis 14,128:902 | 1.678.983 | Decrease 41-94 Decca 
ED site ava 16,043,316 | 1,931,4 Increase 32.24 | Increase 8 
Cea 12,132,332 | 1,314,745 | Increase 13.90 | Increase 1 
34° Dee ,650, 1,154,642 | Decrease 22.98 | Decrease 
ee 13,828,846 1.626.38/ Increase 19.40 | Increase 
907-08 .....-. 11,581,3 1,177,931 | Decrease 14.53 | Decrease 
ET weshies coal 13,550,760 | 1,705,152 | Increase 20.41 | Increase 
1905-06 ...--- 11,319,860 | 1,234,641 | Decrease 16.51 | Decrease 
904-05 .....-. 13,556,841 | 1,569,870 | Increase 33.89 | Increase 2 
AEB 10,125,176 | 1,120,993 | Decrease 6.07 | Decrease 
onnedil 758, 1,438,268 | Increase 9.53 | Decrease 
901-02 ...-..- 10,701,453 | 1,675,042 | Increase 2.64 | Decrease 
anesee 10,425,141 | 1,767,646 | Increase 10.44 | Decrease 
1899-00 .....- 9,439, 1,790,238 | Decrease 15.99 | Decrease 1 
1898-99 .....- 1,235, 2,057,024 | Increase 0.48 | Increase 
1897-98 ...-.. 11,180,960 | 1,896,011 | Increase 28.31 | Increase 
1896-97 ...... eet 1,282,211 | Increase 21.66 | I 
1895-96 .....-. »162,473 | 1,190,299 | Decrease 27.60 














Change from season of '95-'96 to '14-'15' Increase 110.37 
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With these explanations, nothing further is needed to SOUTH CAROLINA. 
make plain the following statement of the movement over- 1914-15 1913-14———_ 
land for the year ending July 31 1915, as compared with | Exporte: from Charleston: ‘ 
figures for last year revised to conform to the season Aug. 1/ 70 foreign ports—Upland-. 260,350 305.138 
to July 31. To coastwise ports— 
Upland Ga7777777---- 96,577 199.813 
1914-15. | 1913-14. Exported - - SS eee a . 
Amount shipped— Bales. | Bales. | Burnts. e188 Saneee 
EE nonnnndine rdihmancnecucnetiiticionalas 749,982| 586,922 | Stock at close of year— 
NUNS. icncobicldcesccatuncl atc ded 327.082] 409,506 | Upland___._.-.....---__. 041 1,021 
Rn nnrchdebsanonnonngnadiibikakwnd 4,470 6,780 Sea Island.__........--.- 170— 408,214 37— 426,830 
| DS 4 eabtebealaeme aes seer 1$5'380| 119:851 | “eee ea 
Lb hbeSeedomadeniwcunsseeduanaacta ’ , from Sav: — 692 coccce 
TINIE, 3.Ls Cin accece scenceccscesace 205,364] 167,57 Stock ear— 
at sa a ala apa 581.456] 345,292 Uplan 8 ree pe 1,021 1,067 Re 
re 2,146,152/1,758,069 Lap :anmneparememmennae one aren > oe 
Deduct shipments— Total movement for year__. 406 ,464 424 895 


Overland to New York, Boston, &c 


202,905} 129,153 
Between interior towns, &c 


*238,664| * 204.133 








Galveston, inland and local mills__.....____._____ 25,743) 159 
New Orleans, inland and local mills______________- 72,194) 113,065 
Mobile, inland and local mills___.._______________ 11,610 11,489 
Savannah, inland and local mills_.________________ ,005) 15,819 
Charleston, inland and local SR 5A Re ara 15,175 3,893 
North © ports, inland & local mills_________- 4,128) 12,301 
Virginia ports, inland and local mills_____--.._-._- 24'524| 16,229 
Total to be deducted_..........--- 628,948] 524,241 
Leaving total net overland.a____________________- 1,517 ,204| 1,233,828 











a This total includes shipments to Canada b 


y rail, which during 1914-15 
amounted to 178,414 bales, and are deducted in the statement of consump- 


* Includes foreign cotton consumed at the South. 


CROP DETAILS.—We now proceed to give the details 
ef the entire crop for two years: 























LOUISIANA. 
1914-15 1913-14 
= foreign fn fig , 1,588,184 1,712 739° * 
Oo foreign ports........--. ’ , , , 
To coastwise ports___....- 187,774 ¢ 
To Southern ports, &c., by 
river and rail *_.....__. 41,918 93,716 
Man ists kineieg intel 276 9,34 
KEE Askiélidceldwsacnne ee ea 
Stock at close of year_...... 139,172—1 ,937 616 51,694—1 ,983 ,538 
Received from Mobile-_ -___ 40,200 37.161 
Received from a i Or i ys ge 
Received from Galveston... 28,620 17,773 
Received from New York... 28 
Received from Mexico __.- 6,831 11,159 
Received from other foreign 
A nth sh cwabicaaw 59 1,275 
Stock beginning of year._...  51,694— 127,473 38,481— 105,854 
Total movement for year__-_- 1,810,143 1,877 ,684 
*In overland we have deducted these two items. 
GEORGIA. 
1914-15 1913-14 
Baporees from Savannah: 
‘o foreign ports—Upland_- 1,268,099 1,236,636 
To foreign ports—Sealsland 2,394 10,523 
To coastwise po 
et 5 ik athteauow es 422 422 564,697 
Sea Island *__.._._._..- 32,13 37,104 
E from Brunswi 
o foreign ports_........- 198,675 268,041 
To coastwise ports._.....- yo7 23,990 
Stock at close of year— 
SE ids uh gs dis Gh qctnee iv on do ab 62,010 7,590 
t Nis sty 5 tained itv dn test 2,212—2 ,009,325 3,692—2 152,273 
Rec'd from Charleston, &c. 15,109 979 
tock ning of year— 
i Ra ae 7,590 5,257 
Sea Island__.-.......-. 3,692— 26,391 14,024— 20,260 
Total movement for year____ 1,982 ,934 2,132,013 
* The amounts Len Ae inland and taken for consumption (34,005 bales) 
are deducted in overland. 
TEXAS. 
1914-15 1913-14 
Po from Galveston, &c.: Revised figures 
0 forei ports (except 
I  hiwtid ass ne oste 3,465,802 3,458,273 
To Mexico from Galveston, 
se a eae 26,841 20,441 
To coastwise ports*__...--. 1,081 ,484 714,762 
Dt Mier Lo eeadanes | andes 11,461 


39:944—4 244,881 
Received at Galveston, &c., 


from Texas City, &c.... 40,947 23,144 
Stock at beginning of year... 39,944— 80,891 36,669— 59,813 
Total movement for year_.-_. 4,621,783 4,185,068 





* Includes 25,743 bales shipped inland for consumption, &c., deducted 
in overland movement. 








ALABAMA. 
1914-15 1913-14 
E rted from Mobile: * 
o foreign porte.......... 90,289 371,879 
To Senawnrne porte®....... 67,58 67 Aas 
DPCURT: ekdeccaecmeds sceciee 
om st close of year_.....-- 12,477— 170,347 1,815— 440,721 
uct— 
Rec’ts from New Orl'ns, &c. 1,535 2,330 
Stock beginning of year--- 1,815— 3,350 2,234— 4,564 
Total movement for year_._. 166,997 436,157 





* Under the head of coastwise shipments from Mobile are included 6,977 
bales shipped inland by rail for consumption, &c., which, with consumption 








(4,633 bales), are deducted in the overland movement. 
FLORIDA, 
1914-15 1913-14 
E from Pensacola ,&c.:* 
o foreign ports........-. 81,739 164,124 

To coastwise ports.......- 32,957 32,129 

oak at close of year_..... 676— 115,372 324— 196,577 

Received from Mobile, &c-. 30 100 

Stock beginning of year. -_- 324— 354 1,112— 1,212 
Total movement for year_..-. 115,018 195,365 





* These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to Savannah, 
&c., but we have followed our usual custom of counting that cotton at the 
outports where it first appears. 








* Included in this item are 15,175 bales, the amount taken by local mills 
and shipped to interior, all of which is deducted in overland. 


NORTH OAROLINA. 








1914-15 1913-14————- 
Maporeed from Wilmington: cme 
o foreign ports.._...___- 203 ,294 353,273 
To coastwise artes isi aches 48, 45,036 
Coastwise from Washing’n,&c. 87,521 87,648 
Manufactured. _-......... - .248 1,516 
Stock at close of year______- 34,903— 375,629 9,011— 496,484 
Stock beginning of year_... 9,011— 9,011 9,501— 9,501 
Total movement for year_._-. 366,618 486,983 





* Of these shipments, 2,880 bales went inland by rail from Wilmington 
and, with local consumption, are deducted in overland. 








VIRGINIA. 
1914-15 1913-14————_ 
Rageroet from Norfolk: 
o foreign ports_.......--. 74,549 136,713 
To coastwise ports*______- 548,628 468 ,043 
—_ from Newport News,&c.— 
'o foreign porte.......... -.-.... 569 
To coastwise ports___.__-- 145,404 139,390 
Taken for manufacture__-_-_-_ ,504 ‘ 
from end of year, Norfolk...  47,693— 824,778 16,024— 776,242 
Rec'd from Wilmington, &c. 12,830 13,423 
Rec’d from North Carolona. 87,521 87 ,648 
tock beginning of year_...-. 17,530— 117,881 16,824— 117,895 
Total movement for year... . 706,897 658 ,347 





* Includes 16,020 bales ay == to the interior, which, with 8,504 bales, 
taken for manufacture, are deducted in overland. 














MISSISSIPPI. 
Exported from Gulfport negaes Ruled flew 
m " vised figur 
'o foreign ports.......... ra tee 2 pie ot 
To coastwise ports. ....... 66 176 
Stock at close of year...... --.-.--- _— GAG8'.  aweese — 176 
educt— 
es cece. dsessee sudden §' Saewen 
Total movement for year.... 5,388 176 
TENNESSEE, &c. 
1914-15 1913-14—— 
To manufacturers direct—net 
Rl eS aR 1,517,204 1,233 ,828 
To New York, Boston, &c., 
SETS CLES WN 202,905 129,153 
Total marketed from Tennes- 
GOR... as cebswdebkbaceden 1,720,109 1,362,981 


Total product detailed in the foregoing by States for the year 
en RT Ne aieihas oo witlis nck ncrmeneyean Gili dake Gene bales_ 11,902,351 
Consumed in the South, not included_____.....-...---.-----. 3,164,896 


Total crop of the U. S. for year ending Aug. 1 1915_.-__bales_15,067 ,247 
Below we give the total crop each year since 1882. All 


years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes Aug. 1913, which is 














also a part of 1913-14, but in no case does any year include 
more than a twelve-month period. 

Years. Bales. Years. Bales. | Fors Bales. 
1914-15_---_. 15,067 ,247 | 1903-04-...- 10,123,686 | 1892-93 _.._. 6,717,142 
1913-14- .... 14,884/801 | 1902-03 —----10,758,326| 1891-92_---- 9,038,707 
1912-13. _... 14,128,902 | 1901-02_ -.-.10,701,453 | 1890-91. ._-- 8,655,518 
1911-12----- 16,043,316 | 1900-01. ...- 0,425,141 | 1889-90 - -_-- 7,313,726 
1910-11_-.-. 12,132,332 | 1899-00. ...- 439,559 | 1888-89 - ---- 6,935,082 
1909-10. .... 10,650,961 | 1898-99. ...- 11,235.383 | 1887-88 - -.-- 7,017,707 
1908-09... 13,828,846 | 1897-98. -..- 1,180,960 | 1886-87. ...- 6,513,623 
1907-08. ...- 11,581,829 | 1896-97. ..-. ,714,011 | 1885-86 - ~~ - 6,550,215 
1906-07 - ..-- 13,550,760 | 1895-96 - ..-- 162,473 | 1884-85... 5,669,021 
1905-06 - ..-- 11,319,860 | 1894-95. .... 9,892,766 | 1883-84 - -__- 5,714,052 
1904-05... 13'556,841 | 1893-94--... 7,527,211) 1882-83-..-- 6,992,234 








Export Movement of Cotton Goods from United States. 


We give below a table compiled from the returns of exports 
of cotton goods from the United States as reported by the 
Bureau of Statistics.. These figures are for the last three fis- 
cal years and are presented in a form which enables the reader 
to see at a glance the variations from year to year in the 
volume of goods sent to the various q arters of the globe. It 
will be observed that the 1915 total, reaching $71,973,497, 
is more than that for 1914 by $20,506,264 and is $18,229,520 
larger than in 1912. 

EXPORTS OF COTTON MANUFACTURES. 


3 end- 19 1914 
epee 30 Total vatue. 
Yards. 


To— & 
Arabia ... 29,532,109 1,018,876 
Canada .. 24,634,467 1,973,147 
Cent. Am. 30,988,700 2,217,031 
W. Indies. 83,101,737 5,121,792 
So. Amer. 35,776,895 2,794,448 
China_... 17,047,095 6,096,408 
Asia&O'ia.115,349,562 97,611,286 6,666,832 
EastIndies 14,999,199 1,025, 14,890,899 1,063,798 14,466,062 1,228,856 
Allothers. 45,520,431d48,958,928 21,470,946d24,514,901 32,528,973d25,525,982 


Total ..396,950,195 71,973,497 414,860,013 51,467,233 444,729,241 53,743,977 
d Includes values of exports of clothing, yarn, waste, &c. 


1913 
Total value. 
$ 


1,433,940 
2,507,341 
2,181,036 
4,639,400 
3,368,028 
5,584,985 








15— 

Total "sage 
1,477,222 
2,247,599 


Yards. 
17,739,572 
20,979,629 
36,615,841 
74,779,367 
41,616,023 
, $9,156,450 


Yards. 
24,690,495 
27,121,528 
34,047,620 
67,385,989 
54,163,558 
80,461,847 

109,862,169 7,274,409 
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Weight of Bales. 


The average weight of bales and the gross weight ofthe 
crop we have made up as follows for this year, and give last 
year for comparison. 


























Year ending July 31 1915. Year ending July 31 1914. 

Movement 
Through. Number Weight 14 Aver. Number Weight in | Aver. 
of Bales. Pounds. Woht.|| of Bales. Pounds. Wont. 
FORE .ciascsse 4,621,783 2,469,649,746 534.35 4,185,068 2,223,526,628 531.30 
Louisiana - ..-.--. 1,810,143 941 ,455,374'520.10 1,877,684) 988,506,742 526.45 
Alabama-_a ...- 172,385 89,771,213|520.76 436,333 229,144,638 525.16 
Georgia b_...-.-. 2,097 ,952'1,070,018,459/510.03|| 2,327,378 1,179,887 ,551 506.96 
South Carolina. 406,464) 201,199,680/495.00 424,895| 211,172,815'497.00 
Virginia _....-.-. 706,897! 346,379,530/490.00 658,347| 325,789,598 494.86 
North Carolina. 366,618) 182,575,764/498.00 486,983! 240,681,608 494.23 
Tennessee, &c.. 4,885,005 |2,470,542,428 505.74 4,488 ,113)2,261,739,665 503.94 

! 

Total crop... 15,067,247 /|7,771,592,194 515.79 14,884,801 '7,660,449,245'514.65 





a Including Mississippi. b Including Florida. 


According to the foregoing, the average gross weight per 
bale this season was 515.79 lbs. against 514.65 lbs. in 1913-14, 
or 1.14 lbs. more than last year. Had, therefore, only as 
many pounds been put into each bale as during the previous 
season, the crop would have aggregated 15,100,733 bales. 
The relation of the oe weights this year to previous years 
may be seen from the following comparison: 

















Crop. Average 
Season of— Weight, 
No. of Bales. | Weight, Pounds. |per bale. 
tle RR a 15,067 ,247 7.771,592,194 515.79 
nc kapaseapese chinaae 14,884,801 7,660,449 245 514.65 
Fae cencescconqnecennge 14,128,902 7,327,100,905 518.59 
BEEOLR scacansesnesecsaser 16,043,316 8,260,752.953 514.80 
inn aGonahedeenp onnuene 12,132,332 6,217 382,145 512.46 
i, dc peudeyeu dhe ee aude 10,650,961 5,400,008 ,818 507.00 
pbseodasadecanneéoue 13,828,846 7,115,746,869 514.56 
i cioptithetauaaanae 11,581,829 5,907 ,070,895 510.03 
SRE dtiny chnccgtndssdedode 13,550,760 6,984,842,670 515.46 
i nicnecandss 4enunnen 11,319,860 5.788 ,728,073 511.37 
PMs snescsnepoutscnsece 13,556,841 6,996,731 ,233 516.10 
Di nanuineoninmned ween 10.128 658 5,141,417 ,938 507.86 
Dn tincaniasnbasnagsenee 10,758,326 5,471,143,917 508.55 
DP iideanccddssumbesies 10,701,453 5,403,210,514 504.90 
Pi cuslin covijncssdouneee 10,425,141 §,319,314,434 510.25 
BME. scdeuscsessocseewes 9,439,559 4,754,629,038 503.69 
tc. mimossananemenanm 11,235,383 5,765,320,339 513.14 
DTP EGabdaddbswdeccetbcse 11,180,960 § 667,372,051 506.88 
SET tcnncccsucosdscotanes 8,714,011 4,383,819,971 503.08 
Di ndecnenetagecegeons 7,162,473 3.595,775,534 502.03 
IRE ct nedsvecadscecvenen 9,892,766 5,019,439 ,687 507.38 
PEs scncdsccocecscncses 7,527,211 3,748 ,422,352 497.98 
SPE Kaceacdasccosoncséss 6,717,142 3,357 588,631 499. 
891-92 eee wee ee meee em eee 9,038,707 4,508 324,405 498.78 
eee 8,655,518 4.326 400,045 499.84 
Di ctedabeocensonnwus 7,313,726 3,628 520,834 496.13 
Pic coqcnatcenenetech 6,935,082 3,437 408,499 495.66 
Di ov.unesabeavedcoeses 7,017,707 3,406 068,167 485.35 
Di cccheccgssesegnmanad 6,513,623 3,165,745,081 486. 
De ccdwsnpenchadceboued 6,550,215 3,179,456,091 485. 
PMs catrtoveoneessoasces 5,669,021 2,727 ,967 317 481.21 
Bhs cascansasvdéséoosess 5,714,052 2,759,047 ,941 482. 
Sh et hatin ademas Gb omen 6,992,234 3,430,546 ,794 490.60 
Dis wn.edecaadtensdadecon 5,435,845 2,585,686 ,378 475.62 
Drenka ogee eave aed 6,589,329 3,201,546,730 485.88 
PP ccvudsansanesenndea 5,757 ,397 2,.772,448,480 481.55 
Dio cadaneéendncqsasess 5,073,531 2,400,205 ,525 473.08 
a =e 4,811,265 2,309,908 .907 480.15 











Note.—All years prior to 1913-14 are for the period Sept. 1 to Aug. 31. 


The New Crop. 


There is little that can be said with regard to the crop now 
maturing, and of which a limited amount has come apes 
the market, that is not already known. Our “Acreage Re- 
port,”’ issued on June 19, indicated a decrease of 10.86% in 
the planting this spring and a marked falling off in the use 
of commercial fertilizers in those sections where artificial 
aids to production have been considered essential to the 
securing of really satisfactory results. It will be interesting 
to note later on (other things being equal) what will be the 
effect of this latter radical departure from custom. The 
condition of the crop on June 25, as officially promulgated, 
was above the average for the date mentioned, but the preva- 
lence of dry weather in late July over much of the belt is re- 
flected in the report of the Department of Agriculture for 
the month ended July 25, more than average deterioration 
being indicated. The data given below, considered in con- 
junction with the few remarks above, should enable each 
reader to formulate for himself some idea as to the crop prom- 
ise, making due allowance as the season progresses for de- 
velopments as they may occur. The compilation shows at 
a glance the area for a series of years and the aggregate yield 
and product per acre (commercial crop), as made up by us, 
and the condition percentages July 25 as reported by the 
Department of Agriculture. 


Product 

Area, Yield, ner Acre, Condition 

Acres. Bales Pounds. July 25. 
SG aadeshddentan Ree} ee 44s 75.3 
1914-15 .............39,477,567 15,111,247 188 76.4 
DEES 6 atseaensstue 38,573,441 14,609,968 186 79.6 
BOIS a ccccccccsencdl soli ssie 14,128,902 186 76.5 
A9LI-i2 .............84,001 Uae 16,043 ,316 209 89.1 
DEE Sibscedaccaken 35,379,358 12,132,332 168 75.5 
DE sabencandsaeu 33 862 406 10,650,961 153 71.9 
PEE anubhanasnckital 33 512,112 13,828,846 203 83.0 
EE sn cuna: ins sim elvenile 33,079,425 11,581,829 170 75.0 
Dt tnsondusaneael 31,557,242 13,550,760 211 82.9 
DEE gad<canccacdéad 28,808,415 11,319,860 192 74.9 
MOD 2 nnccnescoccOeenieen 13,556,841 207 91.6 


It is necessary to state in connection with the above data 
that the yield per acre for 1914-15 does not correctly repre- 
sent the true result for the season as a considerable portion of 
the season’s growth was held back. Consequently, 208 lbs. 
per acre would be more nearly accurate than the 188 lbs. 
given above. 








Sea Island Crop and Consumption. 


We have continued throughout the season of 1914-15 the 
compilation of a weekly record of the Sea Island crop; but 
on account of the pressure of other matters upon our columns 
have been unable to publish the statement. The results as 
now given below agree in all essential particulars with our 
running count. It will be noticed that the crop of 1914-15 
shows a moderate decrease from that of 1913-14. 


















































FLORIDA. 

1914—15——_ 1913-14 
Receipts at Savannah_bales. 8,428 7,317 — 
Receipts at Jacksonville__-_ 27,258 26,683 
Total Sea Isl. crop of Florida_ 35, F 

° GEORGIA. = tana 

1914-15— 4 
Receipts at Savannah_bales_33,052 « 36686 
Receipts at Brunswick. ~~~. - a eit 358 
Bags aarer mills*__......- 12,264—45,316 11,064—48 ,048 
Receipts from Florida- ----- 8,428 7,317 
Receipts from Charleston,&c. 258— 8,686 1,347— 8,664 
Total Sea Isl. crop of Georgia 36,630 39,384 

SOUTH CAROLINA. 

1914-15——_- fo 
Receipts at Charleston. ---- 5,4 10,064 mys 
nee at Savannah----.-- ----— 5,488 409—10,473 
Receipts from Savannah.... --.-- in diane eae ‘ein 
Total Sea Isl. crop of So. Car. 5,488 10,473 

LOUISIANA. 

1914-15 1913-14———— 
Received at Savannah------ 8 ‘ete 8 aie swan 
Total Sea Island Crop of U. 8. 77,812 83 ,857 


* From special investigations we find that Southern mills have consumed 
14,081 bales of Sea Island cotton this season, of which 1,817 bales net were 
received from Savannah. 


The distribution of the crop has been as follows: 









































Supply Year Ending How Of which 
Aug. 1 1915. Distributed. | Exported to—\| Total 
Ports of— For'gn 
Stock | Stock |Leav'g Ex- 
A 1, Net | Total Aue.t for dis-| Great | Haovre,\ ports. 

1914. | Crop. |supply| 1915. | trib’n.|Brit’n.| &c. 
South Carolina -- 37 5,488) 5,525 170| 5,355, 469) -...| 469 
OM «<2 pane e 3,692 36,630)/40,322| 2,212'38,110} 403) 1,991) 2,394 
pci dy dbnewes ---- 35,686'35,686) -...|35,686) -.../ -...] <<... 
TT ME consul, cake sane ceacl monel joceel: Ma Ane ee 
Boston --.-.-.-- ahi ‘sdWel “secel “deadly vows 148) -... 148 
Baltimore_ -_-.--.-.- ease] wade] “asse] sens}: wose 460 108 568 
BORG PR baod.. sanel.. cans) cach) cossl asus, odtcl Bee 
Pete edcanz 3,729 77,812 81,541 2,382'79.159 1.711| 4,135 5,846 
From the foregoing we see that the total growth of Sea 


Island this year is 77,812 bales, and with the stock at the 
beginning of the year (3,729 bales) we have the following as 
the total supply and distribution: 





» BF NE RR Re na EAE <E-P gmp Bie bales_77 ,812 

ET EE WO hn dc ccvcccccntecesaciucdebidactdéwiubane 3,729 
EE eo. seaside Gamal aren uaa bales_81,541 
Distributed as lade 

Exported to fore I 0 cides chen bined db oiile ame bales. 5,846 


Stock end of year 2,382— 8,228 
Leaving for consumption in United States_._.............----. 73,313 
We thus reach the conclusion that our spinners have taken 

of Sea Island cotton this year 73,313 bales, or 4,061 bales 

less than in the previous a, 

The following useful table shows the crops and movement 
of Sea Island for the seasons 1900-01 to 1914-15 in detail: 





























Crop. Foreign Exporis. Ameri- 
can 
Season. | South | Total | Con- 
Flor- | Georgia) Caro- | Teras | Total. | Great | Com#t-| Ez- | sump- 
(da. | lina. ac. | Britain. meni. | poris. | tion.* 
1914-15 | 35,686 36,630 5,488 8| 77,812; 1,711! 4,135; 5,846) 73,313 
1913-14 | 34,000 39,384) 10,473) -..-- 83,857| 12,359; 6,287) 17, 77 374 
1912-13 | 20,780, 39,008; 8,375) -..-- 68,163; 8,528, 4,667) 13,195) 44,862 
1911-12 . 56,824; 5,140)  ..... |122,866| 19,667 7,816, 27,483) 95,588 
1910-11 | 35,190 41,073) 13,338) -_.-. | $9,601! 16,505 6,420 22,925) 62,825 
1909-10 | 39,261) 42,781) 14,487) -.--- 6,539| 24,744 4,684) 29,428) 67,562 
1908-09 | 42,126) 45,171) 15,172) -...-. 102,469; 18,241, 7,567) 25,808) 77,544 
1907-08 | 41,863) 30,590, 12,738) ---.-- 85,191) 22,748 9,635) 32,383 ,300 
1906-07 | 23,411) 24,653) SARIN. vi csies es 56,108} 15,200, 5,289) 20,489) 36,101 
1905-06 | 30,378) 72,872) 13,712) -.---| 116,962) 30,034) 9,228) 39,262) 78, 
1904-05 | 37,873) 49,696) 12,094) ____. | 99,663) 30,832, 7,570) 38,402) 62, 
1903-04 28,005, 39,345; 9,359) ..... | 76,709) 24,188| 7,132) 31,320) 43,578 
1902-03 | 27,686) 62,451! 12,497) - .--| 102,634) 44,354 9,728) 54,082) 50,524 
1901-02 | 21,323) 48,588; 8,760)  -__.. 78,621| 25,423 6,450 31,873) 43,650 
1900-01 | 24,793: 52,953' 8,369)  .__. 86,115 26,453 5,535 31,988) 55, 
* The column of “American Consumption” includes burnt in the United States. 


Note.—Years prior to 1913-14 end Aug. 31. 


Prices of Cotton and Cotton Goods. 

To complete the record we subjoin compilations covering 
the prices of printing cloths and raw cotton for a series of 
years. We begin by showing the highest and lowest quota- 
tions for 64 squares 28-inch printing cloths at Fall River in 
each of the last twenty-six seasons—1889-90 to 1914-15, 
inclusive. Data for earlier years will be found in previous 
issues of this report. 








High. Low. High. Low. 

Cts. Cts. Cts. Cis. 

SEE ahadebsnedenee Ol TONIHOE.. . cecccascausanne 2.37 
MER stbedsiancddesd 00 3.62 | 1900-01 . ......-.-..-.- 3.25 2.37 
IPE «thdvinanetiote 4.06 Bilhto og rae ee 3.50 2.75 
Dae. cb cecdetaess 4.00 A ie , ea ee 2.75 1.94 
2 |) a eee Fl Be | Sn wk sddacessake 2.62 1.94 
DPE casdunveoated 4.25 Ste tS wok ovsnceduaane 2.62 2.44 
\ 2 Peas Fl 3.00 | 1805-06... ......<..-- 3.06 2.44 
eg, Tr oees FF) oe eee ees 2.88 2.50 
1 © cisbinancnenseds Que 3.38 | 1893-94. .............3.00 2.61 
.. 2 eee. | B.3¢ | 1890203... . 2... -.-sce 4.06 2.87 
TEM. odinnccsoakse 3.50 FD) oO, awe * 2.75 
PR. salicqueceatsd 4.12 3.00 | 1890-01. .............3.3] 2.88 
BOOMS « « bb cdbnccctacd 3.37 3.00 | 1889-90... ........... 3.75 3.25 
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It will be noted that printing cloths have averaged lower | 


than in any year since 1904-05, but the same is true of the 
raw material. é 
With the cotton exchanges at New York and other leading 
centres closed throughout the months of August, September 
and October, and a part of November as well, on account of 
the unsettled conditions brought about by the war in Europe, 
business in cotton was seriously interfered with, and such 
quotations as were announced were wholly nominal. The 
season had not far advanced, however, before steps were 
being taken to bring about a resumption of operations under 
certain restrictions, and the New York exchange finally 
reopened on Monday, Nov. 16, and simultaneously New 
Orleans did likewise. At the opening here middling uplands 
ruled nominally at 7.75¢., dropping to 7.50c. the following 
day, recovering to 7.75c. by the 21st and continuing at that 
level to the 30th, when there was a decline to 7.65c. Decem- 
ber witnessed no important price movement in the market. 
The Department of Agriculture estimate apparently indicat- 
ing a yield the largest on record, was issued on the 10th, 
but having been pretty well discounted, it exerted but little 
influence, particularly as oem were so comparatively low. 
Middling uplands opened the month at 7.65c., and was 
down to 7.25c. on the llth, the day after the report was 
issued, but advanced to 7.80c. by the 28th and so closed the 
month. The emg 1915 ened with middling uplands at 
7.90¢., from which level there was an advance to 8.05c. by 
Jan. 4. On the 7th a decline of 5 points occurred, followed 
by an upward tendency that carried the price up to 8.70c. in 
the following fortnight, but quotations eased off to 8.45c. 
by the 3lst. The tendency of prices was towards a slightly 
lower level in February. After starting off at 8.50c., there 
was a rise to 8.70c. by the 4th, but subsequently the market 
eased off to 8.35ce., which was also the final quotation. 
During March there was a quite marked upward tendency to 
values that carried middling uplands above 9% cents; in 
fact, after opening at 8.25c., the advance was almost con- 
tinuous, with the close at 9.80c.—the high point of the 
month. The course of the market in April, too, was along 
similar lines, large exports and more optimistic opinions as 
to the future assisting. The initial price of the month was 
9.80c., by the 23d there was a rise to 10.60c. and a drop to 
10.50¢. on the 27th, that level being maintained to and in- 
cluding the 30th. Developments during May were of a 
nature tending to reduce the level of values for the raw ma- 
terial. Exports of cotton continued liberal, reducing quite 
a, the deficit in outflow as compared with the pre- 
ing season, but weather at the South was favorable on the 
whole, and indications were that the decrease in the area to 
be planted in cotton would be much less considerable than at 
first seemed probable. Furthermore, the sinking of the 
Lusitania and other happenings in connection with the war in 
Europe were not unimportant adverse factors in the market. 
Middling uplands opened the month at 10.40c., or 10 points 
down from the April close, and after almost daily fluctuations, 
was off to 9.55¢e. on the 18th. An upturn then carried the 
price to 9.80c. on the 22d, but it had receded to 9.50c. by 
the 26th, recovering 10 points later, making the final quota- 
tion of the month 9.60c. The market for the raw material 
was without special feature during June, although condition 
and acreage reports were of some influence in the trading. 
After a decline of 5 points on June 1, middling uplands 
moved up to 9.80c. by the 7th, dropped back to 9.65e. on 
the9th, was again quoted at 9.80c. on the 12th and reached 
9.85¢e. on the 15th. That level proved to be the high of the 
month, subsequent fluctuations resulting in a net decline of 
25 points, the close having been at 9.60c., or 15 points above 
the lowest quotation—9.45c. on the 25th and 26th. July 
witnessed a moderate drop in the value of cotton, for which 
developments abroad were largely, if not wholly, responsible, 
the Government’s acreage and condition report having been 
a negligible influence. The initial price was the same as that 
of June 30, but by the 10th middling uplands was down to 
8.90c., favorable crop reports assisting. From that level 
there was an advance to 9.40c. by the 17th, but the market 
again turned easier, dropping to 9.05c. by the 26th. Re- 
ports of droughty condition in portions of Texas and in vari- 
ous other localities served to stimulate the market somewhat 
in the closing week of the season, middling uplands rising to 
9.35¢. on the 28th and serong back to 9.30c., and at that 
quotation the season clos The low for middling uplands 
at New York during the season was 7.25c. (Dec. 11)and the 
high 10.60c. (April 23 to 26, inclusive), with the average 
8.97c., or 4.33c. lower than that for 1913-14 and 3.33c. below 
1912-13. Toindicate how the pricesfor 1914-15 compare with 
those forearlier years, we have compiledfrom our records the 
following, which shows the highest, lowest and average prices of 
middling uplandsin the New York market foreach season: 











Lew. Average. Low. Average. 
é. ¢. ¢. é. 

J 7.25 8.97 55 6} 

y 11.90 13.30 5a 6 is 

J 10.75 12.30 73 7 

. 9.20 10.83 7} 8ig 
1910-11...... 19.76 12.30 15.50 5 68 
1909-10.....- 16.45 12.40 15.37 6% 7 
1908 wonoos seen 9.00 10.42 7% 81 
1907-08...... 13.55 9.90 11.30 645 7% 
1906-07 ...... 3.50 9.60 11.48 . 97g 
1905-06...... 12.60 9.85 11.20 104 118 
1904-05...... 11.65 6.85 9.13 95x 102 
1903-04. ..... 17.25 9.50 12.58 9% 10% 
1902-03...... 13.50 8.30 10.26 91g 10 
1901-02...... 97g 6 9% 84g 93 
1900-01...... 12 8 9% 9% 10% 
1899-00...... 10% 64 Dlg 10% 1l 





Movement of Cotton at Interior Ports. 


Below we give the total receipts and shipments of cotton 
at the interior ports and the stock on the first of September 
of each year. 
































n Year ended July 31 1915. Year ended July 31 1914. 
‘owns. 
Receipts. | Shipm'ts.; Stock. || Receipts. Shipm'ts .| Stock. 

Eufaula, Alabama_-_---- 25,280} 17,582) 8,399 22,870 23,002 701 
Montgomery, Alabama.| 207,652) 157,955) 52,612 161,360; 162,445) 2,915 

ma, Alaba 20,143 129,455; 129,703 * 633 
Helena, Arkansas 1,083 65,811 64,712; 1,201 
Little Rock, Arkansas-- 9,215 190,219} 193,716 7,812 
Albany, G 8,738 28,460 28,205 
Athens, Georgia 8,762 118,634} 117,829) 3,397 
Atlanta, Georgia 6,248|| 232,798) 232,606; 1,400 
Augusta, Georgia 67,466|| 376,903; 377,707) 10,053 
Columbus, Georgia 20,488) 84,808 ’ 2,035 
Macon, Geo: 4,843) 51,536 54,577 56 
Rome, Georgia 4,155) 58,722 59,213} 3,210 
Shreveport, Louisiana__| 164,297) 135,656) 32,137 195,336; 195, 3,496 
Columbus, Mississippi-_- 33,657 30,809; 2,924 38,201 38,225 76 
Greenville, Mississippi-__ 75,050 71,408 4,349) 84,837 84,268 707 
Greenwood, Mississippi_| 135,074) 136,074) 3,000) 142,295| 139,595) 4,000 
Meridian, Mississippi. - 54,315 45,061) 11,354) 35,075 35,985} 2,100 
Natchez, Mississippi- - ~~ 22,098 22,073) 3,125) 19,606 19,031 1,100 
Vicksburg, Mississippi-- 38,579 . 4,385) 34,377 34,403 710 
Yazoo City, Miss. __...- 39,397 36,710} 3,891 40,838 41,734} 1,204 
St. Louis, Missouri--_--- 749,982) 747,970) 17,137|| 574,018) 570,807) 15,125 
Raleigh, North Carolina- 14,878 14,710 188 15,249 15,281 20 
Cincinnati, Ohio......-. 334,062; 331,338) 16,084|| 257,63 267,698; 13,360 
Hugo, Oklahoma. ------ 10,354) 10,354) ..._-. S.A 
Greenwood, South Caro. 26,546 22,121; 4,992 24,950 25,455 567 
Memphis, Tennessee - - - - |1,070,607|1,008,905| 78,410 |1,131,767|1,132,661| 16,708 
Nashville, Tennessee- -- 8,172 7,917 38 10,998 11,24 130 
Brenham, Texas.....-.-. 20,023 19,164) 1,296 27,478 27,257 437 
Clarksville, Texas_-. 46,476 46,310 166 49,702 7 seeces 
Dallas, Texas._........ 125,787| 125,676 650 101,872) 103,433 539 
Honey Grove, Texas---. 24,470| 24,438 32) .202! 33,202} --.... 
Houston, Texas__....-- 3,438,160\3,412,639| 49,528 |2,973,817 2,977,728; 24,007 
a Pe clacectswintyirenin te 119,496; 119,107 389) 114,944) 114,944) ...... 

Total, 33 towns_.._-- |8,200,865 7,874,895|446 ,574)'7,464,912.7,489,163'120,604 











In the following we present a statement of the year’s ex- 
ports from each port, showing direction shipments have 
taken. Similar statements have been given in all previous 
reviews, and a comparison as to the extent of the total 
movement at each port can be made with back years. It is 
understood, of course, that the large movement to Rotter- 
dam, Gothenburg and Genoa reflects the movement of 
cotton through those gateways bound for Germany. 











































a | =e | h 
Gal- | New | Savan-| Wil- | Nor- | New | Other | 

veston. | Orleans., nah. (mingtom| folk. | York. | Ports. | Total. 
Liverpool... .|1511,389 747,400, 499,499) 54,783) 28,201) 46,252) 417,366 3304,890 
Manchester.-_| 311,661! 82,054 82,765 -.--.-- fT ommaee | 8,094 10,201) 494,775 
500 1 eseses 14,782 
edweee i” ponaael 1,432 
ecaces}| Sasecs| coccce] escces| ------] 1,108 ~...... 1,100 
a ; aeseen 420 
303,223 11,958; 35,142) 660,115 
Bordeaux....| -.---- SE suased | 12,847 
Marseilles ...| -.--.- SOT ancece | 10,279 
Bremen -.-..- 37 ,864 6,184) 45,888) -...-- 46,348) 66,482) 28,850, 231,616 
OS. oat maine asses | ame F pebwnk | anand pes 52 
Rotterdam _.| 97,389) 49,910) 214,397 46,910) -.-... | 39,867) 72,741) 521,214 
BREED 0000]: seveceh aiveage b. Del PE oncace aap ahmed sabthiied | 1,174 
Copenhagen .| 24,541 700} 3,896) -....- | ecwccs 5,495 575, 35,207 
Christiana...) 31,954) 2,607) 50 --.-.-.- | eceese BE wccece | 34,861 
Gothenburg._-_| 276,305. 108,479) 235,939) 6,000 -..-.-- | §4,580 62,731 744,034 
Malmo- --..- CHOW axcue] oc---- | eosene | cosece t egaiene | pchede | 6,300 
Stockholm...| --...-| ------ 1,500) ..-.-- | enenss peer 200 1,700 
Bergen......| ------| ------ 900) ...--- | “sees 600) ----.-. | 2,500 
Trondhjem ..| ------ 4,300} 5,500) -...--/ -.-..- | cndean D esaewe | 9,800 
Archangel ..-| ---..-| ------ | « sain S npadted | ahaa | 41,948) 2 222_| 41,948 
Cn ds'<0s] iehtnes 12,141) 12,039) -.-.-- Beery [cehaot Beenieeie 24,180 
Barcelona ...| 277,118} 58,876) 82,310) 600) ------ | 5,576 14,600 439,080 

Bilbao ......| <co-<c-| ------| ------ | eo-e-- | seesee } 493) ......| 4 
CUMS 20d]. ecmece) osten- | cdtetEEl a0 Aeate Wt aH 200 
« | | eooe-- 1,900 
| 10,803)1052,748 
Naples. ....-. 5,272 EMO nacesdl sb0ndn | eeneee 28,564) ....-.. | 35,400 
Leghorn. -.-.- u i (WOE coccee 5,984 
Venice .....- | -<----] 8,407] ~..... | 8,607 
Piraeus .....} ------| ------| 1,610 ---..-/ ----..| 5,636 --.-.-... | 7,246 
Syra....----| ------| <-----| ------| ------| ------| 1,050) -.-... 1,380 
Japan.-...-..- 319,880 432,939 
CNRS wesc 18,425, 19,425 
Philippines -. 1,650, 1,675 
Viadivostok. 112,691) 164,949 
Panama.....| ------| .. 36) ---.--} ------| ------| ------| ------ 36 
Mexico... .-- | eewecn| eoeees| SO ..-.-- | 43,231 
Pt. Barrios. - | eecnaa] conece] cocese] concee | 1,800 
Argentina -.. | ------} ------| 400) -----.- 500 
IsieofPines -- 1 1 
Colombia. - - - | mwcnnn| en----| Sh ~...-- 35 
| satesdl acvnce! . BOM) aseseel 100 
836, 2,901 
| ------| ------} 1,410) ------ 1,410 
ihonedl 5 
mabpaies |: cevecn] sensed} enscon} coccos} SOB SN) SORAEF 
Total 3492 ,643 1538,184 1469,168 203,294! 74,549492,741 1289,849:8560,428 











a Includes from Port Arthur to Liverpool, 51,329 bales; to Copenhagen, 400. 
From Texas City to Liverpool, 430,283 bales; to Bremen, 10,916; to Copenhagen, 
9,630; to Genoa, 2,123; to Mexico, 20,158. From Corpus Christi to Mexico, 618 
bales. d Includes from Brunswick to Liverpool, 144,423 bales; to Manchester, 
23,002; to Havre, 18,147; to Gothenburg, 10,602; to Genoa, 2,501. k “Other ports’’ 
include from Pensacola to Liverpool, 51,847 bales; to Manchester, 900; to Havre, 
28,592; to Copnehagen, 400. From Mobile to Liverpool, 89,352 bales; to Manches- 
ter, 100; to Veneauela, 836; to Isle of Pines, 1. From Gulfport to Liverpool, 5,322 
bales. From Charleston to Liverpool, 79,844 bales; to Bremen, 27,750; to Rotter- 
dam, 65,865; to Gothenburg, 62,410; to Barcelona, 14,600; to Genoa, 10,350. 
From Boston to Liverpool, 97,583 bales; to Manchester, 7,446; to Bremen, 1,100; 
to Genoa, 453; to. St. John, &c., 4.588. From Baltimore to Liverpool, 58,839 bales; 
to Havre, 6,550; to Rotterdam, 1,600. From Philadelphia to Liverpool, 27,375 
bales; to Manchester, 1,755; to Rotterdam, 5,276; to Copenhagen, 175; to Gothen- 
burg, 325. From Portland to Liverpool, 2,704 bales. From San Francisco to 
Japan, 151,696 bales; to China, 10,250; to Stockholm, 200; to Manila, 1,650; to 
Vladivostok, 30,224. From Los Angeles to Liverpool, 4,500 bales. From Port 
Townsend to Japan, 168,184 bales; to China, 8,175; to Canada, 151; to Vladivostok, 
80,853. From Pembina to Viadivostok, 1,614 bales. From Port Huron, Detroit, 


&c., to Canada, 178,414 bales. 
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—> 
THE ENGLISH GOLD AND SILVER MARKETS. | , BY Messrs. Adrian H. Muller & Sons, New York: | 
We reprint the following from the weekly circular of | } Com Exchange Bate 7777-301 | 20 Tite Guar. & Trust Co------- at 
Samuel Montagu & Co., of London, written§under date of 5% Chie. Wil. & Vermillion Coal) Bonds. pub. wang Cem 
Aug. 5 1915: es rr RR. ae ak { Sot $10,000" Pore Baas RE cons. 43, 
GOLD. 2 St C.&E.NURRcomcttdep.) ig 1, trust receipts... ---.----1 


The movements are again in favor of the Bank‘of England. The follow- 
ing amounts were received by the Bank: 

Aug. 3—£200,000 in sovereigns released on miscellaneous account. 

‘“* 4— 821,000 in bar gold. 
200,000 in sovereigns released on miscellaneous account. 

Withdrawals were made as under: 

July 29—£350,000 bar gold. 

200,000 in sovereigns set aside on miscellaneous account. 
Aug. 3— 150,000 in sovereigns set aside on miscellaneous account. 
During the week the net increase amounted to £521,000. 


SILVER. 

The tone has been somewhat dull, though the price has been fairly well 
maintained. It rose on the 30th ult. from 22 5-16 to 22 7-16 and continued 
at that figure until to-day, when 22% was recorded. This steadiness was 
owing to the scantiness of supplies rather than to any keenness in the 
demand. 

China bought to a slight extent, and also the Indian bazaars, but the de- 
mand from the latter quarter is still far from active, as it has been for 
some time past. 

The monsoon is pursuing a more favorable course, and excellent rains are 
reported from different parts of India. The Punjaub District seems be- 
hindhand in this respect, but the fact is not so serious as it would have been 
in past days before irrigation had reached so high a degree of efficiency. 
It is in this district too that the later rains, about the time of September, 
are of more importance than those of the earlier months. 

Mail advices from Bombay, under date of the 16th ultimo, attributed 
the depression of the local silver market directly to a want of rain, and it is 
therefore possible that the improvement in the monsoon, since reported, 
may before long stimulate demand from the Indian bazaars. 

An Indian currency return for the 31st ult. gave details in lacs of rupees 
as follows: 

Notes in circulation_--__...--- 6,806 | Gold coin and bullion____----- 
Reserve in silver coin._______. 4,009|Gold in England____._._----- 615 

The stock in Bombay consists of 5,800 bars, compared with 5,200 last 
week. An unusually large shipment of 760,000 ozs. has been made from 
San Francisco to Hongkong. Statistics for July are appended: 


Highest price for Cam: GevOt is ods okie din wesindosdesosde 22 15-16 
a ee Oe See Ge bode censccccndovescacesnsccas 22 5-16 
Average price for cash delivery..............4............... 22.597 


Quotations for bar silver per ounce standard: 


July 30_...-- 33 [13 cash No EE En OT 4 
| | ‘* | quotations|Bar gold, per oz___-.----- 77s. 
ARE: Bonwce 3 18 ‘ fixed ar wy gold coin, per oz- ~offee See 

, ee: $3 -16 “ for U. 8. A. gold coin, per oz__Nominal 
| Ge 22% s forward 
Aver. for wk _22.425 delivery 


The quotation to-day for cash is 1-16d. above that fixed a week ago. 








TRADE AND TRAFFIC RETURNS. 


LAKE SUPERIORIRON SHIPMENTS.—The shipments 
of Lake Superior iron ore during July 191l5aggregated 7 ,204,- 
021 tons, an increase of 1,419,507 tons over July 1914. The 
total shipments for the season to July 31 were 18,725,303 
tons, as compared with 15,408,630 tons for the same period 
last year. Below we show the shipments from the various 
ports in July 1915, 1914 and 1913 and for the season to Aug. 1: 








July Season to Aug. 1———— 

Port (tons)— 1915. 1914. 1913. 1915 1914. 1913. 
Escanaba --..... 813,870 664,721 858,696 2,062,700 1,740,741 2,659,299 
Marquette---..-.- 567,359 297,413 496,725 1,114,360 681,361 1,556,501 
abducens 708,285 533,744 754,329 1,870,077 1,416,825 2,264,031 
a 1,286,402 1,956,911 2,396,064 3,064,002 5,690,413 7,073,413 
itnnncoos¢ 2,414,649 1,169,410 1,938,716 6,710,460 2,949,286 5,934,664 
Two Harbors._-1,413,456 1,162,315 1,759,886 3,903,704 2,930,004 4,841,552 
oe 7,204,021 5,784,514 8,204,416 18,725,303 15,408,630 24,329,460 








@Gommerctal andRliscellaneous Hews 





STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 

—Stock of Money Aug. 2 '15—- ——Money in Circulation—— 





In U. 8S. aHeldinTreas.Aug.21915. Aug.11914. 

Circulating Medium. $ $ $ $ 
Gold coin and bullion. -.-.-.. 2,006 399,539 226 as. 821 596,561,647 632,332,591 
Ge SONNE ivccccsan subesscune 30, 230 1,066,236,139 974,386,719 
Standard silver dollars.... 568,272,478 15, 987 "807 64,400,671 69,981,742 
Silver certificates b....... .......... 9'742.072 475,926,928 474,601,338 
Subsidiary silver......... 185,476,523 26,298,677 159,177,846 160,128,806 
Treasury notes of 1890 b.. _......... 511 2'237,489 2,420,019 
United States notes_-_..... 346,681,016 12,517,467 334,163,549 337,003,899 
Federal Reserve notes. - - .- 98,130,500 4,918,200 tik ir 
Ps STO EE EOND. codutdeuds “acddiiced'| | acnceddbes | sdtubiden 
National bank notes-_-.--..-. 804,601,373 32,812,920 771,788,453 716,513,816 
BA en mntttondusceed 4,009,561,429 359,260,705 3,563,705,022 3,367,368,930 


rernie ane as of continental United States estimated at 100,867,000. Circulation 
per cap 

a This ~t AA of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $46,502,976 27. 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, an 
is not included in the account of money held as assets of the Government. 

Note.—On Aug. 2 1915 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $6,629,902 gold coin amd bullion and $79,965,800 
gold certificates—a total of $86, 595 ,702, against $74,811,364 on July 1. 








Auction Sales.—Among other securities, thejfollowing, 
e, were recently sold 
hiladelphia: 


not usually dealt in at the Stock Exchan 
at auction in New York, Boston and. 





42 Internat. Bell Tel.,Ltd.,$1 ea_$28 lot 


700 American Chicle Co., Semi... OO |. OR 3ORN. .. ocisn tk dia lot 
7 Fulton Trust Co-.--.-...---.-- 275 «=|$1 000 Ouray Co., Colo., ref. 4s, 
1: Wastenel Port Meek.........400 | A, 1081...c.cc.cces-cegueweas 
143% Hamlin Imp. Ervia Co., $25 $25,000 Denver Reservoir & ireis. ud 
ME Sees eee $50 lot| Co. bondholders’ protective com- 
50 City Investing Co., common... 17 mittee 6% coll. tr. notes, 1918.. ¢ 
25 ‘‘New Yorker Staats-Zeitung” $18,000 Mo. Okla. & Gulf,Ry. 7 ‘ 
$41,920 lot Sat Ge, BOR6.... en. oscciusovachene 1% 
By Messrs. R. L. Day & Co., Boston: 
k $ per sh.| Shares, Stock. $ per sh. 
1 Old Colony Trust Co....-.-.--.- 257 11 —. Bae: Co., Ist 7 ay! oan 
5 Hill Manufacturing Co........ ee ee ers ree 
5 Wamsutta Mills. ..-...--.---- 121%! 5 —_ “Bea Gauge & Valve” 
5 Merrimack Mfg. Co., com..... | See =a eee 1 
1 Nashua & Lowell RR.---..--..-. 167% | 6 Snell & ‘pimps Biscuit Co., pf. 40 
4 Haverhill Electric Co......-..- 215 


By Messrs, Francis Henshaw & Co., Boston: 


Shares $ per sh. | Shares, ‘ $ per sh. 
25 Merrimack Mfg., common.... 90 10 Wamsutta Mills_........--..-. 121% 
1 York Manufacturing ALATERS. FF 1 10 U.S. Finishing Co.,common.. 12 | 
1 Middlesex Co., common..-.... 5. 18 Panama Timber Lands, pref-_-_} $100 | 
2 Great Falls Manufacturing. -_..187% | 400 High Top Mining Corporation} lot 
12 Pepperell Mfg.--.-------- 120-1204 | 8 William S. Osborne Co, 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $3 ver sh 
10 Franklin Trust Co., $50 each... 54 7 Phil. German & Nor. RR., $50. 
50 Victor Talking Mach. Co., pref.140% GEE occas canienstecssainadiaaeel 137% 


15 Fire Assoc. of Phil., $50 each..-319% 
35 Integrity TitleI., T.& S. D.Co.215 
5 First Nat. Bank, Phila 


10 Southwestern Nat. Bank.-..... 115 
10 Corn Exch. Nat. Bank_-.-.....-. 300 
17 Philadelphia Nat Bank-_--.-.-.--. 441 


3 Germantown Pass. Ry_..-.--.-.- 100 

4 J.B. Stetson Co., _— ede ei 345 

: Belmont Driving Cl ieee alee itinn 85 
Phila. Bourse, com., "00 each... , 5% 





-5 North Phil. Trust Co., $50 each.145 


Bonds. Per cent, 
$1,000 Phila., City, 4s, 1941..-_.. 101% 








DIVIDENDS. 
The following shows all the dividends announced for the 


future by large or important 


corporations. 


Dividends announced this week are printed in italics. 





























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred --.- 3 Aug. 27|Holders of ree. Inuiv ?4a 
Atch. Top. & 8. Fe, com. (qu.) (No. 41)-| 136 |Sept. 1|Holders of rec. July 30a 
seas 2 & Ohio, common--..........-. 2% |Sept. 1)Holders of rec. July sia 
@ hile ded dtialdm etntine 2 Sept. 1)Holders of rec. July 31a 
Cannon 3 Pacific, common (quar.) - 244 |\Oct. ljAug. 22 to Oct. 6 
FO kc cchncttiiudsomnbcccut< 2 Oct. ljAug.22 to Oct. 6 
Chestnut Hill (quar.)................. 1% |Sept. 4;Aug.21 to Sept. 3 
Chicago Milwaukee & St. Paul, common.| 2 Sept. l|Aug.13 to Sept. 26 
ee ee eee 3% |Sept. lj|Aug.13 to Sept. 26 
Cleveland & Pittsb., reg., guar. (quar.)..| 134 |Sept. 1)Holders of rec. Aug. 16a 
Special, guar. (quar.)...........--... 1 Sept. 1)Ho!ders of rec. Aug. 10a 
Cripple Creek Central, —-. we. ) (No.23)| 1 Sept. 1)Holders of rec. Aug. 14a 
Preferred (quar.) (No. 39)__-..-......-- 1 Sept. 1)Holders of rec. Aug. 14a 
Deiaware & Bound Brook eae | aS el im Aug. 20|\Aug.14 to Aug. 19 
Delaware & Hudson Co. (quar.)....--.--- 2% ‘Sept. 20 Holders of rec. Aug. 28a 
{illinois Central (No. 121)_...-..-.----- 2% .Sept. 1)Holders of rec. Aug. 96 
Minn. St. P. & 8.8. M., com.&pf.(No.25) 3% jOct. 15 Holders of rec. Sept. 24a 
Norfolk & Western, common (quar.)...--| 1% |Sept. 18|)Holders of rec. Aug. 31a 
North Pennsylvania SE Raadéttiaaddsceo 2 Aug. 25|Aug. 12 to Aug. 19 
Penusyivania RR. (quar.).........---- 1% |Aug. 31\Holders of rec. Aug. 2¢ 
Phila. Germantown & Norristown (quar.)| 3 Sept. 4\Aug. 21 to Sept. 3 
Pittsb., Youngst. & Ashtabuia, pref. ~~ }-| 1% \Sept. 1) Holders of rec. Aug. 20a 
Keading Company first pref. (quar.)....| 1 Sept. 9)Holders of rec. Aug. 246 
Southern Pacific Co. (quar.) (No. Se. 1% |Oct. 1)Holders of rec. Aug. 3la 
Union Pacific, common (quar.).....-.--- 2 Oct. 1)Holders of rec. Sept. 1a 
BUONO 2 hs0 canbebiis-<ccccecs---c- 2 |Oct. 1\Holders of rec. Sept. 1a 
Wisconsin Central, preferred ._........- 2 Oct. 1)\Holders of rec. Sept. 11 
Street and Electric Railways. 
American Railways, common (quar.)....| 50c.|Sept. 15| Holders of rec. Aug. 28a 
Brazilian Trac., Light & Power (quar.)-- % |Sept. ; Holders of rec. Aug. 10 
Central Arkansas Ry.&L.Corp.,pf.(qu.)} 1% |Sept. Holders of rec. Aug. 164 
Chicago Railways partic. certifs. Series 1._| 4 Sept. lliondore of rec. Aug. 14a 
Detroit United Ry. (quar.)__.-.....--- 13% |Sept. 1\Holders of rec. Aug. 16a 
Louisville Traction, com. (quar.).....---- 1 Oct. 1/)Holders of rec. Sept. 10 
PE hilt aken bidhn ep adnaaainneet 2% |Oct. 1/\Holders of rec Sept. 10 
Northern Ohio Trac. & Light, com. (quar.)-| 1% |Sept. 15| Holders of rec. Aug. 25a 
NorthernTexasElec.Co.,com.(qu.)(No.24)| 1 Sept. 1 Holders of rec. Aug. 14a 
SE I a cn ene tiinein 3 Sept. 1)\Holders of rec. Aug. 14a 
Philadelphia Company, 5% preferred_...| 234 |Sept. 1|Holders of rec. Aug. 10a 
Terre Haute Traction & Light, pref._.... 3 \Sept. l|Aug. 22 to Sept. 1 
Wisconsin-Minn Lt. & Power, pf.(qu.)---| 1% |Sept. 1)Holders of rec. Aug. 20a 
___ Trust Companies. 
Lawyers’ Title & Trust (quar.) (No.68).-| 1% |Oct. 1/Sept.16 to Oct. 1 
iscellaneous. 
BE SE EE Ga ck ictnncceunccsne $1 Sept. l/Aug.17 to Aug. $1 
Amalgamated Copper Co. (quar.)......-. 1 Aug. 30 Holders of ree. July 31a 
sah edie kh nediecncanmeod 3 Sept. 1)Holders of rec. Aug. 31a 
SE Sn sbh cucenesccéounas 1% \Sept. 1|\Holders of rec. Aug. 184 
Amer. Pneumatic Service, 1st pref_..--.-- 3% |Sept. 30 Holders of rec. Sept. 11 
GE BP cd dl cennboonccuands 1% |Sept. 30 Holders of rec. Sept. 11 
Amer. Power & Light, com. (gu.) (No. 11)-| 1 Sept. 1 Holders of rec. Aug. 24a 
American Radiator, common (quar.)....| 4 Sept.30 Sept.22 to Sept.30 
Amer. Smelting & Refining, com. (quar.)| 1 Sept.15 Aug. 28 to Sept. 2 
EE ME Palen nin nah ein aeduaeie- en 13% |Sept. liAug. 14 to Aug. 22 
American Sugar, com. & pref. (quar.)....| 1% |Oct. 2\Holders of rec. Sept. 1a 
American Sumatra Tobacco, preferred...| 3% |Sept. l/Aug. 21 to Sept. 1 
Amer. Telegraph & Cable (quar.)......-.- 1% |Sept. : Holders of rec. Aug. 31a 
American Tobacco, common (quar.)....| 5 Sept. 1|)Holders of rec. Aug. 14 
Atlantic Refining (quar.)..........--.-- 5 Sept. 15|Holders of rec. Aug. 20 
Blackstone Valley G. & E., com. (quar.)...| 2 Sept. 1|Holders of rec. Aug. 20a 
Brooklyn Union Gas (quar.) (No. 58) ..-.-- 1% |Oct. 1\Sept.16 to Oct. 1 
Brunswick-Balke-Collender, pref. (quar.)| 13% |Oct. 1 Holders of rec. Sept. la 
Buckeye Pipe Line (quar.)_.........-... $2 Sept. 15' Holders of rec. Aug. 25 
Butterick Company om ies Lishevacecuade Sept. 1/Holders of rec. Aug. 16 
Central Aguirre Sugar Cos., common... 10 Sept. 1\Holders of rec. Aug. 25 
Cent.Miss.Vall.El.Prop. wf. (qu. qu)(No. 7).-| $1.50 |Sept. 1/Holders of rec. Aug. 214 
Chesebrough Mfg. Consolidated (quar.)_...| 6 Sept. 20 Sept. 4 |to Sept. 20 
SE Riicthtduiatiindiiehbitbbiib ceed a Sept.20 Sept. 4 to Sept.t20 
Citizens Gas of 7 508 (No. 12)....| 84 |Sept. 27 Holders of rec. Sept. 11 
Consolidated Gas (quar.)............-.. 1% |Sept. 15 Holders of rec. Aug. 124 
Pins dita bélhen ede dadosoccdateen % |Sept. 15 Holders of ree. Aug. 124 
— .Gas,E.L.&Pow.,Balt.,com.(qu)-| 134 (Oct. 1)Holders of rec. Sept. 15 
phigiedd geaee lien ae ecetinw ais 3 Oct. 1 Holders of rec. Sept. 15 
oun Pipe Line (quar.)............- 75c. Sept. 15 Aug. 25 to Sept. 15 
Cuban-American Sugar, pref. (quar.)....| 1% |Oct. 1)\Holders of rec. Sept. 154 
Pref. (on account of accumulated divs.)..| 53¢h|Oct. 1 Holders of rec. Sept. 15a 
Deere & Co., pref. (quar.)..........-.. 1% |Sept. 1)Holders of rec. Aug. l4a 
Diamond Maten (quar.)............--. l4_ |Sept. 15, Holders of rec. Aug. 314 
Diliman Bakery, Inc., pref. (No. 1)..... 3% |Sept. liAug. 21 to --...... 
Dome Mines, Ltd. (No. 1) ........-.-- 50c. Sept. 1\Aug. 24 to Septjil 
Eastman Kodak, common (quar.)....... 2% \Oct. 1)\Holders of rec. Aug. 31e 
Common (extra) ..................-- 2% \Oct. 1)Holders of rec. Aug. 31a 
PURER GRE) ccssecwctssrcréencsas 1% |Oct. 1/!Holders of rec. Aug.’3la 
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Books Clos INSOLVENT NATIONAL BANKS. 
Name of Com dane whee Dave oor = 6,313—"‘The Wharton National Bank,” Wharton, Tex., was placed in 
—_ oan. . : ¥ the hands of a receiver July 29 1915. rs 
Miscell (Concluded 7,942—"‘The Island City National Bank of Key West,’’ Key West, Fia., 
ee gee inom Goatra) . 5 Sept. 1|Holders of rec. Aug. 7a was placed in the hands of a receiver July 29, 1915. 
Electric Boat, common (No. 5).......-- 4 |Sept. 1|Holders of rec. Aug. 204 RESUMPTION OF BUSINESS. 
Common (No. 6).......-..--...-..- 8 |Oct. 1|Holders of rec. Sept.20a | 6,983—The Farmers’ & Merchants’ National Bank of Mt. Morris, Pa., 
Preferred (quar.) (No. 29)_........-.- 8 |Sept. 1)/Holders of rec. Aug. 20 placed in the hands of receiver on Feb. 4 1915, was on July 30 1915 
Preferred (quar.) (No. 30)_.........- 8 |Oct. 1|Holders of rec. Sept. 20 restored to solvency and permitted to resume business. 
General Asphalt, pref. (quar.) (No. 33)..|_ 144 |Sept. 1|Holders of rec. Aug. 144 | § 494-The Nixon National Bank of Reno, Nev., to ‘““The Reno National 
General Chemical, common (quar.)----- 1% |Sept. 1)/Holders of rec. Aug. 20a Bank.”’ 
General anes. pref. (quar.)........-. 1% =. 1 —— # rec. — ae ‘ — - 
General Development---.............- 1% pt. 1|Holders of rec. . gee Ah. gee eee ate ~ 
General Blectric (quar )-——---———--.=---- 2° [Qet. 15] Holders of rec. Sept. 4a Canadian Bank Clearings.—The clearings for the Ng 
Globe-W e, common (quar.)_.._.- 2 pt. 10) Holders o ° : ; : 42 : ; e 
Goodrich (B. F.) Co., preferred (quar.)..| 1% |Oct.  1|Holders of rec. Sept. 20a ending Aug. 14 at Canadian cities, in comparison wit : 
Harbison-Walker Refractories, com. (quar.)| 4 |Sept. 1|Holders of rec. Aug. 20 | same week of 1914, show an increase in the aggregate o 
Homestake Mining (monthly) (No. 490)-| 65c. |Aug. 25|Holders of rec. Aug. 20a 3.8%. 
Independent Brewing, preferred (quar.)-| 134 |Aug. 31|Aug. 21 to Aug. 30 
Inland Steel (quar.).....-...-.-...... 2 |Sept. 1|Holders of rec. Aug. 10a 
Int. Harvester of N.J., pf. (qu.) (No. 34)} 1% |Sept. 1|Holders of rec. Aug. 10a Week ending August 14. 
Int. Harvester Corp., pref. (qu.) (No. 10)} 1% |Sept. 1)Holders of rec. Aug. 10a Clearings at— 
International Nickel, common (quar.)...| 5 Sept. 1|Aug.17 to Sept. 1 Inc.or 
Kerr Lake Mining (quar.) (No. 40)... 25c. |Sept. 15| Holders of rec. Sept. le 1915 1914. Dec. 1913. 1912. 
Kings Co. El. Lt. & Pow. (qu.) (No. 62).| 2 Sept. 1|Holders of rec. Aug. 20a 
Lake of the Woods Milling, com. (qu.)....| 2  |Sept. 1|Holders of rec. Sept. 25 Canada— $ $ % $ $ 
Preferred (quar.)......-.------------ 1% |Sept. 1|)Holders of rec. Sept.25 | Montreal__..... 54,975,632| 42,291,684) +30.0| 50.884,403| 60,819,170 
Lehigh Coai & Navigation (quar.)_...-- $1 Aug. 31|Holders of rec. July 31@ | Toronto________ 34,177,544 32,439,677 +5.4 35,896,066 38,301,273 
Liggett & Myers Tobacco, com. (quar.)..| 3 Sept. 1|/Holders of rec. Aug. 14 Winnipeg --...... 14,174,662 20,043,127; —29.3| 20,986,356) 22,118,264 
Lindsay Light, common (quar.)_....... \% |Aug. 31|Holders of rec. Aug. 14a Vancouver. ....- 6,753,528 7,059,047; —4.3 11,590,125 11,380,222 
Preferred (quar.).......-----.--.--- 1% |Aug. 31|Holders of rec. Aug. 14a ii trian ch a 2,359,469 4,214,989] —44.0 3,978,033 4,646,851 
Manhattan Shirt, com. (quar.) (No. 2)-.. \% |Sept. 1|Holders of rec. Aug. 184 | Ottawa _______- 3,616,578 3,481,577, +3.9 3,576,421 4,929,087 
Maxwell Motor, Inc., lst pref. (quar.)...| 1% |Oct. 1|Holders of rec. Sept. 10a gaia 3,061,346 2'798,.399| +9.4 3,006,677 2.738,905 
First preferred (extra) ..........----- h% |Oct. 1)Holders of rec. Sept.10¢ | Victoria ________ 1,567, 2,246,690) —30.2 3,076,255 3,549,724 
May Department Stores, common (quar.) \% |Sept. 1|/Holders of rec. Aug. 164 | Hamilton._______ 3,252,396 384, +36.4 (586, 2,884,443 
Mergenthaler Linotype (quar.).....-.-.-- 244 |Sept. 30|Holders of rec. Sept. 44 | Edmonton...--- 1,879,689 2,750,755| —31.6 3,733,736 4,098,681 
Middle West Utilities, pref. (quar.)_._.- 1% |Sept. 1|Holders of rec. Aug. 14 Halifax _______. 1,991,985 2,055,681] —3.1 2,108, 1,575,0 
Moline Plow, 1st pref. (quar.).......... 1% |Sept. 1)Holders of rec. Aug. 18@ | gt. John_______- 1,551,031 1,377,188} +12.6 1,510,592 1,664,774 
Montreal Cottons, Ltd., com. (quar.)-..| 1  |Sept.15)Holders of rec. Sept. 5@ | London _______- 1,863,370 1,555,374| +19.8 1,940,218 1,667,811 
Preverred (quar.)...............-... 1% |Sept. 15)Holders of rec. Sept. 54 | Regina_________ 1,228,704 1,576,944) —22.1 1,931,858 2,090,2 
National Biscuit, common (quar.)(No.69)| 13 |Oct. 15|Holders of rec. Sept. 28a | Saskatoon ______ ,228 1,137,570} —35.3 1,437,871 1,986,377 
National Biscuit, pref. (quar.) (No.70)-_- 1% |Aug. 31|/Holders of rec. Aug. 174 | Moose Jaw _____ 548,431 4 —26.9 723,934 977,032 
National Cloak & Suit, preferred (quar.)._| 1% |Sept. 1|Holders of rec. Aug. 19a Lethbridge __.-- 356,587 370,723| —3.8 398,199 ‘538 
National Lead, common (quar.)........ % |Sept.30/Sept.11 to Sept. 15 Brandon _...... 360,933 387,784 —6.9 493,394 477,227 
Preferred (quar.).....-------------- 1% |Sept.15i\Aug. 21 to Aug. 24 | Brantford _...-- 412,412 408,614 +0.9 479,683 517,173 
National Sugar Refining (quar.).......-.. 1% |Oct. 2;Holders of rec. Sept. 74 | Fort William___. 305,111 542,355) —43.7 942,3 845 
New York Air Brake (quar.) (No. 51)....| 1% |Sept.24|Holders of rec. Sept. 14 | NewWestminster 245,436 392,543) —37.5 GEE -.\\theewes 
North American Co. (quar.)........... ‘1% |Oct. 1)Holders of rec. Sept.15¢ | Medicine Hat___ 151,524 290,784) —47.9 ea 
Ogilvie Flour Mills, Ltd., pref. (quar.)..| 134 |Sept. 1|Holders of rec. Aug. 18 Peterborough -__. 285,934 EON a ee 
Ohio Cities Gas, common (quar)-....-. 1% |Sept. 1|Holders of rec. Aug. 14 
Ohio Otl (quar.)...--..-.-------------- $1.25 |Sept.20|Aug.25 to Sept. 6 Total Canada_! 135,855,036! 130,909,585! +3.8| 152,285,310] 166,974,869 
woapies Gun Light & Gobee taunt. 222 5 Reet bl toldere of ree. Aug. 38 
ples Gas t e@ (quar.).. .... ug. ers of rec. Aug. zx 
Fuiedsiphie, Kisctrie (quar) -......---- 39 %0.|Sept. 15|Holders of reo. Aug. 20a Imports and Exports for the Week.—The following are 
ttsburgh Steel, preferred (quar.)------ pt. olders of rec. Aug. . - 
Porto Rican-American Tobacco (quar.)..| 4 |Sept. 3/Holders of rec. Aug. 14 the reported imports at N ew York for the week ending 
Pressed Steel Car, pref. (quar.) (No. 66)-| 1% |Aug. 25|Aug. 5 to Aug.24 | August 14 and since the first of January: 
Quaker Oats, common (quar.)_.......-.. 2% |Oct. 15)Holders of rec. Oct. 1 
PE GENRE jc cccnsccccsccadis 1% |Nov. 30/Holders of rec. Nov. 1 FOREIGN IMPORTS AT NEW YORK. 
Quaker Oats, pref. (quar.)............-. i+, jAug. 41 ee en e rec. San. = 
Qui ere $2 Sept. 27|Holders of rec. Sep a 
ubtie Iron “e “Steel, pref. (quar.).....-. 1% |Oct. 1)Holders ¢ rec. a a For Week Ending Aug. 14. 1915. | 1914. 1913. 1912. 
Pref. (on account of divs.) .. Oct. 1/Holders of rec. Sept. } 
evethane Pipe Line (quar.)_.......---- ~ Sept. 1/Holders of rec. Aug. 16 of) $2,024,298; $1,953,165 $3,396,960 $3,354,374 
South Penn Oil (quar.).........-.----.-- 3 Sept.30\/Sept.15 to Sept. p+ General Merchandise-.--.-.-.-.-. 12,384,377| 14,258,228| 14,101,948 18,145,568 
Standard Oil, California (quar.).......- 2% |Sept. 15|)Holders of rec. Aug. 
(Indiana) ot ia a deed 3 Aue, 31/Aug. BS to one. 31 vos Setaeasanecunnseee $14,408,675) $16,211,393 O87 408,088) $21,499,942 
Standard Oil (Kansas) (quar.).......... 3 Sept. 15/ Aug. to pt. 15 ince Jan 
Standard Oil of N. J. tomer) inet tials da ask edd 5 Sept. 15|Holders of rec. Aug. 20a | Dry Goods_...-......-.-. $73,644,581 $113,136,254| $91,274,341; $88,336,115 
Standard Oil of New York (quar.)_...-- 2 Sept. 15| Holders of rec. a hy General Merchandise... ~~. --. 623,197,471| 522,556,934! 508,177,892 529,276,774 
Standard Oil (Ohio Placesesccccese 3 |Oct. 1/Sept. 4 to pt. 2 
Extra © sess Abend Shbtihnbanawee 3 Oct. 1 Sept. 4 to Sept. 22 Total 32 weeks........-.-/ $696,842 ,052 $635,693,188 $599 ,452,233 $617,612,889 
Studebaker Corporation, common (quar.); 1% |Sept. 1)Holders of rec. Aug. 20a 
RS eres 1% |Sept. 1/Holders of rec. Aug. 20a EXPORTS FROM NEW YORK. 
Und iter, common (quar.)| 1 7 : — pe | rec. — _ 
DE theses séseensséecuee 1% |Oct. olders of rec, Sept. { | 
ee ND | DORE 2% |Sept. 35} Holders of rec. sews. XK Week Ending Aug. 14. | 1915. 1914. | 1913. | 1912. 
United Cigar Mfrs., pref. (quar.).....-- 1% |Sept. 1|/Holders of rec. Aug. 25a - 
United Gane Stores Fame —*3 (quar.)| 1% |Sept. 15|Holders of rec. Sept. 1a | For the week_--.-.--.----- $31,804,842) $10,723,082 $14,834,851 $9,731,567 
U. 8. Envelope, common and preferred_._| 334 |Sept. 1 Holders of rec. Aus. 14 Previously reported......-- 809,297,460) 532,178,739, 544,592,798 490,924,785 
United States Gypsum, preferred (quar.)} 144 |Sept. 30 Holders of rec. Sept. 15 | | 
U.S. Steel Genperetien, Leary (quar.)_... 1% |Aug. 30'Aug. 3 to Aug. 16 Total 32 weeks.......... |$841, 102,302/$542,901,821/$559,427,649 $500 656,352 
Utah Consolidated Mining-_...-.-..----- 50c. |Sept. 27|Holders of rec. Sept. 4 ~ ‘ r 
wee g . ¢? oes pons. Cupar.) Gio. ag: i ort eens amy Aug. +4 The gold and silver exports and imports for the week and 
e e neering Corp.,ptf. (qu. p ‘Holders of rec. Aug. * © 
White (J-G.) Manage't Corp. pref. (qu.)| 13¢ |Sept. 1|Holders of rec. Aug. 18 since January 1 have been as follows: 
timington Gas, preferred........--.-.-- pt. 1)Aug. to Aug. - : IE , ; 
Woolworth(F.W.)Co.,com. (qu.) (No.13)| 1% |Sept. 1|Hlolders of rec. Aug. 10* EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 
Woolworth (F. W.), pref. (quar.)_....-_- 1% |Oct. 1 Holders of rec. Sept. 10a 











@ Transfer books not closed for thisdividend. 06 Less British income tax. 
rection. ¢ Payable in stock. / Payable in common stock. 
On account of accumulated dividends. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT APPROVED JULY 30 TO AUG. 2. 
The State Bank of Durand, Wis., into ‘‘The First National Bank of 
Durand.”’ Capital, $25,000. 
The Merchants’ Bank of Bryant, S. Dak., into “The First National 
Bank of Bryant.’’ Capital, $25,000. 
CHARTERS ISSUED TO NATIONAL BANKS, JULY 30 TO AUG. 4. 
10,758—The First National Bank of Lake Preston, 8. Dak. Capital, 
$25,000. H. I. Olston, Pres.; H. L. Olston, Cashier. Conversion 
of Merchants’ Exchange Bank, Lake Preston. 
10,759—The First National Bank of Ravenswood, W. Va. Capital, $35,- 
00. Wm. M. Arnold, Pres.; E. A. Bartels, Cashier. 
10,760—The First National Bank of Sheridan, Hl. Capital, $25,000. 
F. O. Bastian, Pres.; R. J. Callagan, Cashier. (Succeeds Wm. 
Callagan & Sons, bankers, Sheridan, IIl.) 
10,761—The First Nationa! Bank of Winnfield, La. Capital, $25,000. 
M. M. Fisher, Pres.; A. L. Bryan, Cashier. 
10,762—The First National Bank of Ripley, W. Va. Capital, $35,000. 
. P. Shinn, Pres.; W. W. Riley, Cashier. (Conversion of the 
Valley Bank, Ripley, W. Va.) 























Week ending Aug. 14. | Exports. Imports. 
Gold. Since Since 
| Week. Jan. 1 Week. Jan. 1. 
WR cmdtbesesccc cdccce| sesscand] seeesess] Sancsess | $1,956,982 
; a a Pea ns decemal spans. Agéaietel eabewson 11,519,314 
West Indies.............22..2.1_| $282,000] $6,905,038 $26,575, 1,130,964 
Mexioo.........----------------| -------- 30,010, ........ | 1,133,652 
South America..-....-..--- ------ | sosteane 711,140 135,209 8,752,993 
All other countries--~-.-...-------- | senanqes 50,000 13,032, 4,847,752 
Total 19018. ....cccccccce on-n-e $252,000] $7,686,188) $174,816 $29,341,657 
Total 1916...ccscccaccce cocces 505 ,600/126 ,962 ,949 146,926, 5,760,969 
Total 19018.....<ccccccccs cocccs| cocccecs 68,742 ,696 538,174, 12,631,062 
Silver 
Great Wrtteie. . 20 ccccace seccce $471,674/$21,984,886) _......- $9,813 
PRORGS..c coccececcccsocese cscces] soccceces LE «esdsen 12,923 
Ds: itbbadadsed weiasé| ascedaes!: séuhondel Sbsxcnce ae ee 
West tnnies Cad eeeebseesoe aencees 89,000) 1,395,760 $2,590 98,707 
MexI0O. «<< cccccccccccccs coccce| cocccese 3,700 185,472! 2,189,610 
South America... ....-.--.-< 22222] o2------ 43,816 114,315) 2,447 832 
All other countries.........< 22.2.2] <--<---- EE. dddeccua 739,184 
Total 1916... .cacccccccce csccce $560,674/$25,018,112 $302,377) $5,498 ,069 
Total 19014... .ccccccecece coccce 547,827) 25,692,576 127,853; 5,496,835 
Total 1913........-..--- ------ 579,740) 31,551,899 261,663! 6,311,220 








Of the above imports for the week in 1915, $15,975 were American goid coin 
and $._. American silver coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on August 14: 
The statement indicates a gain of 3.1 millions in total gold reserve, of 1.9 million in the amount of ay in vault, and a loss of about 4 millions in 


reserve Other than gold. The total 


reserves of the banks decreased about 0.9 million during the week. 


ew York, Philadelphia and Kansas City show 


the largest gains in gold reserves, partly through increased credit balances in the gold settlement fund, while Boston shows a loss of 1.3 millions, mainly 


the result of transfers on the books of the gold settlement fund. 


The amount of discounted commercial paper owned by the banks at the end of the week shows a decrease of about $250,000. Of the total about 


70% is carried by the three Southern panks. 


Bankers’ acceptances on hand increased about $136,000, the larger gain reported by the New York pank 
being offset in part by losses shown for the Boston, Kansas City and San Francisco banks. 


Of the total amount of acceptances, for which detailed 


figures were on hand at the Federal Reserve Board at the close of business on Aug. 13, about 7.1 millions, or over 5976 « were based on transactions 


involving the importation of merchandise, and 4.2 millions, or about 35%. 


on the exportation of goods, while the remainder of about 0.7 million was 


indeterminate, the reserve banks having failed to furnish information regarding the nature of the transactions which gave rise to the acceptances. The 
0. 


relative amount of paper on hand maturing within 10 days declined from 1 


creased from 31.9 to 33.4%. 
about 5% 
Addit 
is held by the two banks only and amounts at present to $2.049,000. 
the banks re 
on hand. Net deposits decr 
almost entirely by Clearing House exchan 
Federal Reserve agents report a total 
Against the latter amount the 
and a net liability thereon of 


Bille maturin 


after 90 days, 
of the total amount of commerci 


and bankers’ bills on hand. 


5.7 million dollars. 


— / rted leveland and Chicago banks. 
"the two ba only and amounts at present, to82 049,000. SS pa in the hands of the banks show an increase of $458,000, all 


rting larger holdings than at the end of the previous week. 
about 4 million dollars during the week. 


143.3 millions of notes received from the Comptroller of the Currency and 102.6 millions issued to the banks. 
hold 85.8 millions of gold and 17.6 millions of paper. 


% to 8.4%, while the percentage of paper maturing within 30 days in- 


ractically all agricultural paper, decreased slightly in amount and constitute at present 


This class of Government bonds 


9, of ‘‘All other resources” is represented by national bank notes 
2 eae I decrease of 5.5 millions for the New York bank is represented 


he banks report a total of 90.3 millions of notes in circulation, 
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The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight p weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities se perney for each of the twelve Federal Reserve banks. The statement of Federal Reserve 

(9) 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF 
AMERICA AT THE CLOSE OF BUSINESS AUGUST 13 1915. 

















RESOURCES. 
Aug.131915. Aug. 6 1915. July 301915. July 231915. July 161915. July 9 1915. July 2 1915. June 251915 June181915. 
Gold coin and certificates in vault___......- $209,697 ,000 $207,822,000 $212,988,000 $214,047,000 er 472,000 $218,021,000 $231,368,000| $223,827,000 $217,161,000 
Gold redemption fund with U. 8. Treasurer__ 1,084,000 1,084,000 1,064,000 1 ‘076,000 1, 036,000 1,116,000 1,080,000 
Gold settlement fund__._.............-.-- 53,490,000 52,290,000 52,140,000 48,450,000 46,680,000 47,106,000 31,840,000 31,360,000 29,360,000 
Total gold reserve____..........---.-- $264,271,000 $261,196,000 $266,192,000 $263,573,000 $261,188,000 $266,243,000 $264,288,000 $255,187,000 $246,521,000 
Legal tender notes, silver, &c_.........--.--. 20,949,000 24,916,000 22,092,000 25,913,000 26,492,000 22,494,000 24,841,000 47,848,000 48,916,000 
0 ee $285,220,000 $286,112,000 $288,284,000 $289,486,000 $287,680,000 $288,737,000 $289,129,000 $303,035,000 $295,437,000 
Bills discounted — bought— 
Maturities within 10 days ......-....-.. $3,441,000 $4,222,000) 
Maturities within 30 days_.........--.. 10,215,000 8,851 ae! $12,065,000 $11,956,000 $12,146,000 $13,008,000 $13,322,000 $14,333,000 $14,383,000 
Maturities within 60 days__.......-.-- 14,968 ,000 15,085,000 13,639,000 12,815,000 12,103,000 11,367,000 9,735,000 10,070,000 9,980,000 
Maturities within 90 days__.......-.-. 10,170,000 10,686,000 11,774,000 11,196,000 9,399,000 8,557,000 8,097,000 7,351,000 11,226,000 
Maturities over 90 days__.........-..-. 2,024,000 2,082,000 3,249,000 3,456,000 3,992,000 3,745,000 5,033 .000 4,621,000 
0 ee ee ere re $40,818,000 $40,926,000 $40,727,000 $39,423,000 $37,640,000 $36,677,000 $36,187,000 $36,375,000 $35,589,000 
Bank acceptances (included in above)... 12,209,000 12,073,000 11,625,000 10,338,000 8,971,000 9,593,000 9,820,000 10,379,000 10,162,000 
Investments: U.S. bonds_._..........-.-.. 8,607,000 8,503,000 $7,923,000 $7,923,000 $7,923,000 $7,898,000 $7,652,000 * 601,000 $7,208,000 
Municipal warrants__........ 18,558,000 18,100,000 16,107,000 15,110,000 14,391,000 13,895,000 12,390,000 ll, 664,000 
Due from Federal Reserve banks—Net-_... 4,028,000 5,987,000 7,078,000 5,229,000 5,855,000 6,107,000 9,862,000 8,311 ‘000 8,145,000 
Federal Reserve notes—Net__............ 11,266,000 12,578,000 11,029,000 9,227,000 9,953,000 8,379,000 7,601,000 9,124,000 ieee 000 
All other resources ............-.......... 5,623,000 5,263,000 5,904,000 4,765,000 4,436,000 3,694,000 3,660,000 5,501,000 6,533,000 
ee BOs cacctivesccccotcen $374,120,000 $377,469,000 $377,052,000 $371,163,000 $367,878,000 $365,387,000 $366,481,000 $381.456,000 $370.329,000 
LIABILITIES. 
CE nccknthiebdeacsseaacocdsd $54,331,000 $54,315,000 $54,181,000 $54,170,000 $54,135,000 $54,104,000 $54,128,000 $54,200,000 $54,201,000 
Reserve deposits—Net__................. 301,926,000 306,002,000 306,183,000 301,063,000 297,616,000 295,808,000 297,883,000 311,349,000 299,361,000 
Federal Reserve notes—Net ............... al5,723,000 al5, 420, 000 214,965,000 a14,521,000 a14,242,000 213,375,000 a12,797,000 «12,617,000 a12,100,000 
Sr Ge I  cdbieeocis wcorananscnde 2,140,000 1,732,000 1,723,000 1,409,000 1,885,000 2,100,000 1,673,000 3,290,000 4,667,000 
Tee od nc cicccccccad $374,120,000 $377,469,000 $377,052 a $371, = ,000 $367,878,000 $365,387,000 $366.481,000 $381,456,000 $370,329 -_ 
Gold reserve against net liabilities (b)_..... 84.3% 82.8% 84.8 9% 85.3% 87.8% 87.9% 80.8% 81.3% 
Cash reserve against net liabilities (b)__.___ 90.9% 90.7% 91 3% $3 ‘3% 94.0% 95.3% 96.1% 96.0% 97 ‘4% 


Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
a ere re 93.6% 93.3% 94.4% 96.6% 96.6% 97.8% 98.6% 98.3% 99.8% 


Aug.131915. Aug. 6 1915. July 301915. July 23 1915. July 16 1915. July 9 1915. July 2 1915. June 25 1915 June181915. 

(a) Federal Reserve notes: Gross liability __.$101,529,000 $100,096,000 $96,156,000 $92,647,000 $91,898,000 $87,621,000 $83,413,000 81,613,000 $77,971,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 








tirement of outstanding notes_-.--_-_-. 85,806,000 84,676,000 81,191,000 78,126,000 77,656,000 74,246,000 70,616,000 68,996,000 65,871,000 
Net liability of Reserve Banks upon 
outstanding notes___.......-.- $15,723,000 $15,420,000 $14,965,000 $14,521,000 $14,242,000 $13,375,000 $12,797,000 $12,617,000 $12,100,000 


(b) After deduction of items in transit be- 
tween Federal Reserve banks, viz._. $4,028,000 $5,987,000 $7,078,000 $5,229,000 $5,855,000 $6,107,000 $9,.862.000 $8,311,000 $8,145,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 13 1915. 












































, 
Boston. | New York. |Phiiadet’a., Cleveland. | Richmond | Allania. | Chicago. | s Louts.| Minneap. |Kan. cty.| Datas Dallas. lsan Fran.| Total. 
RESOURCES. 7. eee ee, | can | oe N $ $ sae $ 
Gold Coin & etfs. in vault} 8,935,000 113,219,000 12,580,000 13,256,000 3,883,000 3,506,000/23,450, 7,650, 5,795,000) 5,896, 3,234,000, 8,29 3 ,000'209,697 ,000 
Gold settlement fund...| 6,352,000 12,819,000 1,213,000 4,295,000 3,216,000 1,418,00011,875, 2,042, 1,365,000) 4,336,000, 3,557,000 1,002,000) 53,490,000 
Gold re, emption fund... 6,000 55,000, 37,000, -_.--. 325,000, 225,000... ._- | 35, 30,000, 37, 313,000) 21,000, 1,084,000 
Total gold reserve... |15,293,000 126,093,000 13,830,000 17,551,000 Taaeaed 5,149,000'35,325,000 9,727,000 7,190,000'10,269,000, 7,104,000, 9,316,000264,271,000 
Legal-ten .notes,silv.,dc.| 829,000 11,020,000 3,110,000 1,056,000, 141,000, 449,000, 2,685, 601,000 4,000, 477,000 "572,000 5 evan 20,949,000 
Total reserve. .-..-- 16,122,000 137,113,000 16,940,000 18,607,000 7,565, 000 5,598, 00038, 010,000|10,328,000| 7,194,000 10,746, 000) ' 7,676,000 9,321 000285, 220,000 
Bills discounted & bought | ge 
Commercial paper....| 252,000 466,000, 509,000) 539,000 8,622, 4,633 000 1,337, 000} 1,042,000} 1,826,000) 1,190,000 6,634,000) 1,509, 28,609,000 
Bank acceptances...) 2,196,000, 6,050,000 1,527,000, 401,000 = _.__.- | een | 717,000 ; , 49,000, -.---- 453 000) 12,209,000 
DA  isetinnacigcs 2,448,000, 6,516,000. 2,036,000, 990,000 8,622,000, 4,633,000) 2,054,000, 1,422,000 2,062,000 1,439,000, 6,634,000, 1,962,000, 40,818,000 
Investments U.S. bonds) 491,000  -_...-. ee oe 3,826,000, 242,000 1,025,000; 930,000 ____-- 1,000,000, 8,607,000 
Municipal warrants__| 2,457, | 7,211 000, 1 or. ‘000 ee eee 2,123, 652,000, 569,000| 613,000, -— .----. 1,158,000 18,558,000 
Due from other Federal | | } 
Reserve banks—Net_| 941,000 -...-- | 1,098,000 357,000; 1,290,000, 245,000) 3,784,000, _____- 138,000) 116,000 317,000) 1,753,000 *4,028,000 
Fed. Res've = 448,000 6,537,000, 104,000 267,000 -...-.| _____. 2,405,000, 115,000, 353,000, _____- . eee | 1,037,000, 11,266,000 


All other resources. - - - 957,000 349,000 664,000, 386,000, 146,000, 111,000, 134,000, 2,178,000, 60,000, 480,000, 74,000, 84,000 5,623,000 
Total resources- - - .|23,864,000 157,726,000 23,154,000 23,163,000 17,623,000,10,587 ,000/52,336,000 14,937,000 11,401,000 14,324,000 14,701 ,000 16,315,000374,120,000 
LIABILITIES. | | | 

Capital paid in_......- 4,802,000 10,982,000 5,274,000 5,944,000 3,365,000, 2,418,000! 6,615,000, 2,796,000, 2,430,000 3,017,000 2,756,000| 3,932,000 54,331,000 
Reserve deposits—Net.. . 19,062,000 138,900,000 17,880,000,17,219,000, 8,018,000, 5,202,000 45,721,000 12,034 ,000| 8,971,000 10,521,000, 6,015,000,12,383 000,301 926,000 
Fed. Res've notes—Net.|-....-|  ------|  -2----| ------ | 6,128,000, 2,919,000) _____- ee eee | 786,000, 5,890,000, -.-... 15,723,000 
Due to other Federal | | } 

Reserve banks—Net.| ----.-- ...)... its See | scteost 8 6‘Seeces | 107. } 


All other abilities -_ | bet | 1,940,000, _..... ew |__ 112,000, 48,000 














Total Mabilities_-__. 23,864,000 157,726,000 23,154,000 23,163,000)17,623 000110, 587 100052, 336, 000,14 937, 00011 401,000 14,324,000 14,701,000 16,315, 000374, 120,000 





Memorandum— l | 
: _ notes issued to is, 4,620, 000. 50,120, 000) 3,130,000 4,800, om 8,800,000) 5,500,000) 4,380,000) 626,000! laa 4,700,000 9,455,000] 9,040,0001108,571,000 
notes in hands o | 
WRRRS nsncs densodass | 448,000 6,707,000 104,000, 267,000} 372,000) 431,000) 2,405,000) 115,000; 353,000) 4,000 65,000, 1,037,000, 12,308,000 





F.R. notes in circulation) 4,172,000 43,413,000) 3,026,000 4,533,000) 8,428,000} 5,069,000) | 1,975,000) 511,000) 4,047,000 4,696,000 9,390,000 1,003,000, 90,263,000 
| ‘ peoreee ’ | | } 

Gold and lawful money) | | | 
with agents......-... | 4,620, 000 49,950, 000 3,130,000) 4,800,000) 2,300,000) 2,150,000) 4,380, 000! 626 ,000) 4,400,000 3,910,000 3,500,000) 2,040,000 85,806,000 











Carried to net liabilities.;  -.-.--)|  .-----| «-----| ------ 6,128,000) 2,919,0 000) esasee] ansseel scnene 786,000, 5,890,000) ..-.-- | 15,723,000 
Carried to net assets. --._! 448,000 6. 587,000) 104,000 267,000 = ......' ....-- ' 2,405, O00) 115,000' 353, 000 TPES: See } 1,037,000 11,266.000 








*Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE / AGENTS’ ACCOUNTS AUG. 13 1915. 








| 
Boston. | New York. Philadel’a. Cleveland. Richmond | Atlanta. | Chicago. | st. Louis. Meinncap. Kan. City.| Datlas. |san Fran.| Total. 





Federal Reserve Notes— $ $ $ $ $ $ $ s $ $ BY $ 
Rec'd from Comptrol'r 11,800,000 54, 800,000 5,480,000 6,400,000 9,800,000) 8,500,000) 9,380,000 3,400,000 5, 000,000) 6, alameda: 900,000 10,000,000 143, resend 
Ret'd to Comptroller. 100,000 -...-. a 83=—sl mecoce|  aanade | seéene DL, <@hieiak 4 maheded- . teen eee 5, 
Amount chargeable to | | | 

F. e Gc ecencs 11,700,000 54,800,000 5,310,000 6,400,000 9,800,000 8,500,000) 9,260,000) 3,400,000 5,000,000 6,800, 000 11 ,895, 000)10, 000, 000142, 865,000 
In hands of agent, close } 

of business Aug. 13 7,080,000 4,680,000 2,180,000 1,600,000 1,000,000) 3,000,000 4,880,000 2,774,000, 600,000 2,100,000 2,440, 000 7,960, 000 40,294,000 
Issued to F. R. bank, 

less notes ret. to agt. | 

forredemp.&cancel. 4,620,000 50,120,000 3,130,000 4,800,000 8,800,000 5,300,000; 4,380,000, 626,000 4,400,000 4,700,000, 9,455,000 2,040,000 102,571,000 

Held by F. R. agent— 

In reduction of liability | | | | 
on outstanding notes: | | 
Gold coin & certfs.. 4,620,000 49,950,000, 3,130,000 4,560,000 2,300,000 2,150,000, 4,260,000, 626, 000 4,400, 000 3,910, 000 3,500, 000 2,040,000 85,446,000 
DOD aaeacs  saaasel . pemana | | 
As security for out- | | 
standing notes: | | 
Commercial paper; ---.-.-.. a RSs almiaent aeae 6,500,000 3,350,000) -...... 











| ecemen ee 790,000, 5,955,000, __..-- | 16,765,000 

Held by Treas. of U. 8. | | 
Gold redemp.fund...,  ---.--. eee eee ae 1 SOD  ccecas | gacncul 120,000, .....-. |. easess|  seeces | C oslibtidl ane 360,000 
a 4,620,000 50,120,000 3,130,000 4,800,000 8,800,000 5,500,000) 4,380,000, 626, 000| 4,400,000 4,700,000, 9,455,000 2,040,000 102,571,000 


Amount comm’'] paper 
turned overtoF.R.aect. —______ 170.000 





7,272,000 3.367.000). ...226) — nascce 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Clearing-House members for the week endi 
are the averages of the daily results. 1 
given. In order to furnish a yee gam we have inserted the totals of actual condi 


rate banks 


also the grand aggregates, for the 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


our 


preceding weeks. 


In the case of the totals, actual fi 


ng Aug. 14. The figures for the sepa- 
s at the end of the week are also 
tion for each of the three groups, and 
















































































































































































CLEARING HOUSE Nat, Bank| Nat. Bank| Federal Excess 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve Due Nattonaj 
Profits. | Discounts Legal (Reserve (Not Bank with from Net Net Bank 
Week Ending investm‘is,| Gold. | Tenders.| Stlver. | for State | Counted | Notes Legal | Reserve; Demand Time Circula- 
August 14 1915 Nat. B'ks June 23 &c. Institu- as [Not Depost- | Deposi-| Depostis. | Depostis.| tion. 
(00s omtited .) State B’ks June22/ tions). | Reserce.] | Reserve).| tartes. | tartes. 
ae gh es pee 5 ‘ seine ae senna. aa est Average. —- —- Average. | Average. |Average.| Average. | Average. | Average. 
eserve Ban § $ x $ z 
Bank of N. Y., N.B.A 2,000,0; 4,674,5| 33,338,0| 1,946,0 723,0 Mb vedaakd | aes 30,039,0; 1,628,0 800,0 
Merchants’ Nat. Bank.| 2,000,0) 2,210,3) 28,245,0) 1,293,0 340,0} 1,332,0)  -..... 17,0 27, fF Y aeeere 1,914,0 
Mech. & Metals Nat...| 6,000,0) 9,242,2) 103,425,0| 13,250,0) 11,667,0| 4,758,0) -_.___ 191,0 62,0 116,736,0| 5,710,0) 4,948,0 
National City Bank.-.-| 25,000,0| 36,933,5| 251,266,0) 87,938,0| 3,875,0) 3,158,0) -..._. 345,0 68,0 302,769,0) 1,097,0} 2,928,0 
Chemical Nat. Bank - 3,000,0| 7,991,9| 30,844,0| 3,784,0 527,0; 1,426,0) -....- SOB. onddda 28,322,0 150,0 450,0 
Atlantic National Bank} 1,000,0 798,7 10,949,0 814,0 131,0 BGT | widingdo Baan: adh 11,024,0 27,0 393,0 
Nat. Butchers’ & Drov. 300,0 77,6 2,074,0 71,0 38,0 CORE. ‘Aide doo  * ers 1,616,0 54, 50,0 
Amer. Exch. Nat. Bank} 5,000,0) 4,942,2 76,952,0| 8,747,0| 1,659,0) 1,744.0) J. ..- 118,0 27,0 78,807,0| 2,770,0| 4,691,0 
National Bank of Com-| 25,000,0) 17,843,2| 188,792,0|) 15,381,0) 9,826,0) 7,449,0) -..._- 205,0 73,0 189,551,0 125, 3,888,0 
Chatham & Phenix Nat.| 2,250,0| 1,467,3) 27,774,0| 1,766,0 345, Dee: wtiwade 174,0 71,0 27 ,634,0 859,0} 1,186,0 
Hanover National Bank} 3,000,0| 15,389,4) 103,231,0) 19,802,0| 5,810,0| 4,457,0) -....- 38,0 68,0 123,862,0} ...... 305,0 
Citizens’ Central Nat.-| 2,550,0) 2,537,9| 25,972,0) 1,197,0 107, RAL, cranes 73,0 33,0 22,382,0| 1,454,0) 1,637,0 
Market & Fulton Nat..| 1,000,0) 1,972,4 9,278, 786, 778,0 SEE.. .nakeos 85,0 7,0 / eR AnSE 90,0 
Importers’ & Traders’..| 1,500,0| 7,803,7| 31,631,0) 1,339,0) 1,317,0 | hella ei SET. ° esenive 28,459,0)} -.....- 50,0 
National Park Bank...| 5,000,0) 15,604,3) 124,539,0| 8,872,0 914,0| 6,802,0)  -..... IGG. cases 126,138,0 424,0|} 3,580,0 
East River Nat. Bank -- 250,0 64,2 1,985,0 87, 45,0 Pn! naceee Tae. ateuaien BRN: ancuen 50,0 
Second National Bank-.} 1,000,0| 3,192,5 15,685,0 916,0 183,0 | gis 81,0 56,0 13.676,00).. acco 667 ,0 
First National Bank...| 10,000,0) 23,281,9| 141,169,0| 15,933,0| 1,832,0) 2,870,0) - _..-. 45,0 7,0 134,454,0 125,0| 4,986,0 
Irving National Bank -| 4,000,0; 3,929,3) 55,286,0| 7,136,0) 1,591,0 ET Gaundés 32,0 148,0 62,446,0 172,0 740,0 
N.Y. County Nat. Bk- §00,0| 1,516,0 9,746,0 373, 67, fees 162,0 12,0 DETEEN  wondng 200,0 
Chase National Bank- 5,000,0} 9,832,1| 137,833,0| 18,905,0) 5,217,0; 4,010,0) --.-.-.- 248,0 211,0 162 ,963,0 913,0 450,0 
Lincoln National Bank 1,000,0} 1,898,4 15,128,0; 1,764,0) 1,038,0 eer 73,0 46,0 16,235,0 37,0 890,0 
Garfield National Bank) 1,000,0) 1,284,4 8,654,0 836, 377,0 ae 27,0 73,0 S.7ee . sicass 350,0 
Fifth National Bank. . - 250,0 418,9 4,450,0 224,0 123,0 DOT  -ecacss Ct °° sedhen 4,494,0 63,0 243,0 
Seaboard NationalBank|) 1,000,0) 2,873,5) 30,598,0) 2,584,0 744,0| 1,735,0; ..... 40,0 17,0 35,283,0 100,0 405,0 
Liberty Nationa! Bank.| 1,000,0| 3,067,2 37,807,0| 2,117,0 320,0| 2,444,0 37,0 10,0 38,834,0| 2,737,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 679,6 7,830,0 621,0 201,0 306,0 19,0 17,0 7,980,0) .....- 398,0 
Union Exchange Nat. 1,000,0; 1,004,9 10,411,0 141,0 335,0 533,0 22,0 4,0 9,824,0 69,0 400,0 
Nassau Nat Brooklyn) 1,000,0) 1,120,2 :788,0 358,0 85,0 516,0 aE -cedteie SE Sdéeracda 267,0 
Broadway Trust Co_. 1,500,0 888,1 16,117,0) 1,452,0 65,0 SG: manese 287,0 44,0) 17,284,0 i” eee 
| 
Totals, avge. for week/114,100,0/184,540,0/1,549,797,0/220,433,0 50,280,0) 8 fT 2,746,0; 1,681,0)130,715,0) ..._.- 1,655,315,0| 18,589,0| 37,456,0 
Totals, actual condition Aug. 14) ~-..-.-- 1,559,276,0/230,470,0| 50,779,0) 58,937,0) .....- 2,670,0} 1,673,0)131,227,0) ...... 1,681,211,0) 18,587,0| 37,570,0 
Totais, actual condition BE. 11 «sedans 1,540,749,0)208,930,0| 49,932,0| 51,344,0) -..... 2,516,0) 1,617,0)130,924,0| ...... 1,631,838,0} 18,594,0| 37,500,0 
Totals, actual condition S| ae 1,517,478,0/206,605,0| 53,166,0| 57,959,0; 1... 2,505,0| 1,800,0\133,737,0} ....-. 1,622,191,0| 18,609,0) 37,580,0 
Totals, actual condition July 24) - _|1,514,917,0\203,033,0) 51,602,0) 58,983,0)  .....- 3,212,0} 2,043,0/133,516,0) .....- 1,617,194,0) 16,953,0| 37,931,0 
State Banks 
pee Members of 
al Reserve Bank. 
Bank of Manhattan Co.| 2,050,0) 4,801,0| 41,200,0| 9,989,0 520,0 745,0 Dt» teddenl . heneah’. ‘enceenh. aeeie ES, ne 
Bank of America..-.... 1,500,0} 6,239,7| 31,042,0) 3,473,0| 1,558,0) 1,184,0 tl” ckuaeal waecest ‘shhadl enbeke 
Greenwich Bank-.-..-.. 500,0' 1,178,8 10,516,0| 1,279,0 211,0 58,0 Dt ésasenalh -anoaieé GEL  sunwne 
Pacific Bank_......... 500.0 999,7 4,945,0 363,0 629,0 119,0 DE | scbebbah”  wawb sat Wendaa’ “Seknes 
People’s Bank. .....- 200,0 442,6 2,135,07 164,0 64,0 128,0 Rt -~~swionten 3,0 143,0 132,0 
Metropolitan Bank....| 2,000,0; 1,899,6 11,771,0 815,0 481,0 634,0 On sacaeh Seal  ‘Wauabel soeuma 
Corn Exchange Bank_ 3,500,0| 6,729,7 78,953,0| 8,838,0} 3,803,0} 3,427,0) 1,379,0) -.....| -.---- 4,000,0} ...--.- 
Bowery Bank__..-..- 250,0 778,0 3,476,0 301,0 22, 52,0 Oe. dddnedl > <seaen 186,0 71,0 
German-American Bank 750,0 716,9 4,861,0 536,0 229,0 64,0 EE  Sisttindel «ollie 200,0). ...... 
Fifth Avenue Bank-... 100,0| 2,343,4 14,731,0| 1,547,0| 1,144,0 906,0 FE RR a Eee «) SNE 
German F-xchange Banik 200,0 800, 3,607,0 460, 85,0 126,0 Geet daandal..' dsdGes 210,0| 522,0 
Germania Bank. --..- 200,0 993,6 6,027,0 538,0 78,0 147,0 ft ere ere FY | ee eae } 
Bank of Metropolis....| 1,000,0| 2,126,2 13,255,0| 1,169,0) 353,0 847,0 Bee *+ Sueareie li --euswwel --dmakeet (ebeaueg 
West Side Bank_....... 200,0 655, 4,569,0 276,0 212,0 119,0 7 ares. Bp eirada STOO) acdcsc 
NY. Produce Exch.. 1,000,0 923,2 11,958,0) 2,501,0) 434,0 676,0 | ERT TEENS SSRs Rie eR | 
Pt Ps aces eee 1,500,0 553,1 19,190,0; 1,353,0 272,0) 541,0 Dn” itdeadl «behee 1,263,0) 137,0 
Century Bank -.....-- 1,250,0| 1,024,0 17,233,0| 1,048,0 171,0) 566,0 STGMe. § dedate 45,0) 810,0| 3,649,0 13,492,0| 4,848,0) -..... 
| | | 
Totals, avge. for week | 16,700,0 33,205,3 279,469,0) 34,650,0) 10,266,0| 10,739,0; 3,552,0) -...-- 58,0) 7,901,0; 4,511,0| 292,840,0' 4,918,0) - ..... 
Totals, actual condition A Bel aseesha 280,348,0) 33,931,0! 9,417,0) 10,446,0| 3,515,0) -...-- 56,0) 7,838.0] 4,693,0| 290,437,0| 4,908.0)  -....- 
Totais, actual conditio|n Aug. 7) ~.-.--- 277 ,304,0 34.602.0! 10,994,0| 10,876,0) 3,592,0) -....- 47,0} 7,934,0) 4,367,0| 291,909,0)| 4,924,0;) —...... 
Totals, actual condition July 31; .....- 273,971,0| 34,529,0) 12,221,0} 11,880,0| 3,716,0) -....-. 46,0) 7,744,0) 4,747,0| 293,614,0| 4,938,0) -..... 
Totals, actual condition July 24; ..- 269,234,0| 32,986,0| 10,003,0) 10,951,0) 3,421,0) -..._. 4,0; 7,406,0) 2,141,0| 285,103,0; 3,253,0) -..... 
= | _S—SS=—=aq_" ——=Z=- —_—— - — —_ sneumiemimnialie 
Trust Companies | 
a Not Members of 
‘ederal Reserve Bank. | 
Brooklyn Trust Co... | 1,500,0! 3,468,8 32,239,0| 1,769,0 285,0 204,0 SER saeews 24,0; 1,139,0) 2,330,0 22,788,0} 7,950.0} ...... 
Bankers’ Trust Co__.- | 10,000,0) 13,173,0| 174,648,0) 14,837,0 1,0 85,0 Dan. obeme 30,0} 7,427,0)12,752,0) 148,555,0| 27,932,0; -...... 
U.8. Mtg & Trust Co. | 2,000,0; 4,247,7 51,489,0) 3,054,0 111,0 406,0 BRAG ., cdaiacel . aénbue 1,818,0) 8,855.0 36,365,0) 14,410,0) -...-- 
Astor Trust Co_...._- 1,250,0; 1,231,9 22,489,0; 1,472,0 3, 122'0) 7 Pe Geese 859,0| 2,749,0 17,240,0| 6,280,0) ...... 
Title Guar. & Trust Co 5,000,0) 11,866,5 36,942,0| 1,874,0 131,0 129,0} SERA.) eaenca 21,0; 1,131,0) 6,254,0 22,619,0 i: &@beas 
Guaranty Trust Co... | 10,000,0| 23,217,8| 217,911,0) 17,578,0) 5,111,0) 6,649,0 627,0) cisaceul éetunal . deeanee 24,992,0| 187,731,0| 27,017,0!  ..... 
Fidelity Trust Co... 1,000,0; 1,337,3 8,831,0) 594,0) 44.0) 121,0) it eee 387,0 328,0 7,530,0 ? ia 
Lawyers’ Title & Trust 4,000,0;| 5,065,8 21,307,0; 1,136,0) 201,0) 85,0) nn ence 14,0 700,0} 1,599,0 13,994,0 BM . ‘eesdcen 
Columbia Trust Co-.. 2,000,0' 7,409,3 67,948,0| 4,096,0) 148.0! 466,0 SEO - - cancun 110,0| 2,440,0| 3,987,0 48,796,0! 17,206,0; -...-.-. 
People’s Trust Co_... | 1,000,0| 1,433,9 17,160,0) 1,103,0) 79,0) 228.0 Bete * ddsace 20,0 791,0| 1,767,0 15,830,0} 1,214,0) -..... 
New York Trust Co.. | 3,000,0) 11,197,9 51,029,0) 3,125,0) 1,270,0) 235,0 Git - eescew 68,0} 1,798,0) 6,639,0| 35,911,0) 7,590,0) -...--. 
Franklin Trust Co_.__ | 1,000/0) 1,096,2| 16,876,0! 930,0} 108,0) 141,0| > ees 6,0 576,0| 1,397,0} 11,502,0} 4,998,0) —..... 
Lincoln Trust Co. _-- 1,000,0)} 534,7 10,742,0) 658 ,0} 31,0) 272,0 . * waaererees 9,0 485 ,0} 858,0 O.7064) 1818 D). acccse 
Metropolitan Trust Co | 2000/0! 6,093 ,6 44,067,0; 3,401,0) 728,0) 250,0 SY hee 6,0} 1,810,0) 1,753,0 36,206,0| 6,171,0) -....-. 
Totals, avge. for week ical 91,374,4| 773,678,0) 55,627,0| 8,261,0} 9,393,0; 2,094,0| ------ 308,0| 21,361,0|76,260,0 614,771,0| 131,969,0; ...... 
Totals, actual condition Aug. 14) .....-- 775,265,0| 58,512,0) 10,297,0| 6,844,0| 1,948,0} --...-- 315,0| 21,508,0'76,046.0| 617,401,0)121,643,0)  -..._. 
‘Totais, actual conditwn Aug. 7) .....--. 771,645,0| 54,348,0| 7,754.0) 10,742,0| 2,165,0) -...-- 275,0|) 21,296,0\80,440,0, 614,530,0)122,168,0)} -..... 
Totals, actual condition July 31 n 786,495,0| 53,703,0) 4,775.0} 8,139,0) 2,310,0) J-.---- 246,0} 30,989,0/66,250,0| 635,424,0)120,526,0| -..... 
Totals, actual condition July 24!) 781,948,0| 58,991,0) 6,319,0) 6,160,0; 2,536,0) ------ 218,0} 25,191,0|72,865,0| 632,740,0)116,917,0| -..... 
Grand Aggregate, avee_175,550,0/309,120,0 2,602 ,944,0/310,710,0| 68,807,0|) 74,255, 5.646.0| 2,746.0) 2,047,0 159,977 ,0|80,771,0 2,562 ,926,0|145,496,0! 37,456,0 
Comparison prev. week} Seach > Smid +7,713,0| +154090| —145,0) —393,0 +51,0 +85,0 +28,0|/—6,589,0| +57450| +10,241,0) +922,0) —21,0 
= | SSS ed ed ee Se | ee SS s— ———- = 
Grand Aggregate, actua!| condition; August 14 2,614,889,0/322, 13, 70,493,0) 76 ,.227,0| 5,463,0! 2,670,0| 2,044,0/160,573,0/80,739,0)2,589,049,0|145,138,0} 37,570,0 
Comparison prev. week} -......| -...-.- +25,191,0) + 25024 0) + 1,813,0)+3,265,0| —294, +154,0} +105,0| +419,0\-4,068,0; +50,772,0| —548,0 +70,0 
Grand Aggregate actualcondition|August 7/2,589,698,0/297,889,0) 68,680,0) 72,962,0| 5,757,0} 2,516,@| 1,939,0)160,154,0/84,807,0|2,538,277,0|145,686,0| 37,500,0 
Grand Aggregate uc’ uallcondition July 31_/2,577,944,0/294,837,0} 70,162,0| 77,978,0| 6,026.0} 2,505,0) 2,092,0 172,470,0|70,997,0 2,551 ,229,0|144,073,@| 37,580,0 
Grand Aggregate actuaicondition|July 24..|2,566,000,0)295.010.0 67,924,0| 76,094,0| 5,957,0) 3,212,0) 2,265,0 ouastenn waantial 2,535,037 ,0/137,123,0| 37,931,0 



































STATEMENTS OF RESERVE POSITION. 















































Averages. Actual Figures. 

Inc. or Dec. Inc. or Dec. 

Cash Reserve} Reserve in Total a Reserve Surplus from Cash Reserve| Reserve in Total b Reserve Surplus from 
in Vault. |Depositaries| Reserve. | Required. Reserve. \PreviousWeek|| in Vault. |Depositaries| Reserve. Required. Reserve. |PreviousWeek 

Members Federal 5 $ | YA Rete ee Oger + $ $ $ s + $ 

Reserve Bank... ~~. 324,836 ,000/130,715,000/455 551,000 298,886,150 156,664,850) +8,632,970/340,186,000 131,227 ,000)471 ,413 000/303 ,547 ,330/167 ,865,670) + 21,387,210 
State Banks*-_-----_- 59,207 000) 7,901,000) 67,108,000 52,711,200) 14,396,800) —3,715,340) 57,309,000) 7,838,000) 65,147,000) 52,278,660) 12,868,340, —2,586,040 
Trust Companies* - - - 75,375,000, 21,361,000) 96,736,000 92,215,650 4,520,350) +1,459,700) 77,601,000} 21,508,000) 99,109,000) 92,610,150) 6,498,850) +2,373,350 
Total Aug. 14..-.. 459,418,000 159,977,000 619,395,000 443,813,000175,582,000 +6,377,330/475 ,096 000 160,573 ,000/635 ,669 ,000/448 ,436 ,140)187 ,232,860|+ 21,174,520 
Total Aug. 7_...|444.496,000 166,546 000,61 1,062,000 441 ,857,330,169,204,670| —9,447,880 445,288 ,000)160,154,000/605 ,442 ,000/439 ,383 ,660/166 ,058,340}—14,325,710 
Total July 31-.-.-.-./446,821,000 171,270,000 618,091 ,000 439 438,450,178 ,652,550 $11,048,180 449,003 000]172,470,000)621 ,473,000)441 ,088,950]180,384.050 + 7,458,180 
Total July 24... .!441,305,000 162,457,000 603,762,000 436,157,630:167 ,604,370| +5,364,760/444,985 000/166 ,113,000/611 ,098 ,000/438,172,110)172,925,890} +3,470,160 





* Not members of Federal Reserve Bank. 

a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Aug. 14, $929,450: Aug. 7, $928,100; July 31, $889,900; July 24, $833,600. 

b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
jtincludes also the amount af reserve required on Net Time Deposits, which was as follows: Aug. 14, $929,350; Aug. 7, $929,700; July 31, $930,450; July 24, $847,650. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATMENT. 


(Figures Furnished by State Banking Department.) Differences from 

August 14. previous week. 
Loans and investments... .<<<cccsuscseuwesmncee $589,622,300 Inc $763,800 
QE Shou secnullinccdsdencssbneseebshpenoctey 49,977,900 Inc 690,400 
Currency and bank notes._..........-.-.-.-.-.-. 8,696,300 Ine. 166,300 
SUR, QO osm arievquspcocn a pbtduahauieuce 747,039,900 Inc. 4,408,400 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 


panies in New York City, and exchanges........ 609,587,500 Inc. 1,219,100 
Dee, G8 , 0 cw ctdhncnbasandeltsavas 192,903,700 Inc. 4,875,300 
Percentage of reserve, 32.1%. 

RESERVE. 
— Trust Compantes— 


——State Banks—— 
ee ee eee $10,572,800 11.53% $48,101,400 9.45% 
Deposits in banks and trust companies 15,188,100 16.56% 119,041,400 23.38% 


$25,760,900 28.09% $167,142,800 32.83% 





The averages of the New York City Clearing-House banks 
and trust companies, combined with Bate for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt ciphers tn all these figures. 


























Total Entire 

Week ended— | Loans and Demand Other Money | Reserve on 

Investmenis| Depostis. Specte. Money. | Holdings.| Depostis. 

$ $ $ $ Ss $ 

May 22..... 2,995,149,5| 2,922,865,8 | 405,974,7| 79,753,2| 485,725,9 | 759,456,8 
May 29..... 3,002 ,089,5 | 2.935,261,3 | 414,392,3| 80,733,9 | 495,126,2 | 780,230,1 
June 5§..... 3,014,410,7 | 2.957 ,997,7 | 422,433,7| 80,089,2| 502.522,9 | 789,217,0 
June 12_.... 3.035 ,658,2 | 2,977,514,7 | 425,046,5| 79,781,0)| 504,827,5 | 778,850,5 
June 19..... 3.050, 140,8 | 2,995,498 0} 439,905,1| 73,257,9 | 513,163,0 | 795,476,0 
June 26... .. 3,045,645,1 | 3,028,615,2 | 446,616,8| 70,451,2| 517,068,0 | 796,000,4 
July 3..... 3,105,038,2 | 3,083,954,0 | 435,726,5| 72,230,4| 507,956,9 | 789,700,3 
July 10..... 3,144,527,9 | 3,093,795,5 | 400,003,9| 82,704,3 | 482,708,2 | 766,343,0 
PO ae 3,145,394,3 | 3,124,117,8 | 407,474,4| 84,165,2 | 491,639,6 | 777,173,8 
July 24..... 3,156,507 ,4 | 3,138,585,5 | 414,895,2| 84,463,7 | 499,358,9 | 789,583,3 
July 31..... 3,158,668,0 | 3,147,068,8 | 419,001,4 84,187,0 | 503,188,4 806.293 ,6 
ORR. TVitsun 3,184,089,5 | 3,161,053,4 | 419,236,5| 83,077,0 | 502,313,5 | 799,090,0 
OMB. Wess cx 3,192,566,3 | 3,172,513,5 | 434,942,9! 83,149,3 | 518,092,2 | 812,298,7 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘Chronicle’? March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 

Week ended August 14. tn tn outside of outside of 
Greater N. Y .\Greater N. Y .|\Greater N. Y.|Greater N.Y. 

$ $s $ $ 

Capital as of Dec. 24..-- 24,550,000} 67,300,000 10,913,000 13,100,000 
Surplus as of Dec. 24--.-- 39,269,500; 151,327,000 13,749,700 11,225,000 
Loans and investments..| 352,074,300'1,278,583,700,| 135,870,400) 199,897,000 
Change from last week.| +3,562,600; +1,281,500 + 229,800 +900,900 
O68 Uris. csau see dc 45,856,600} 108,075,200) <..........] cocci. cau. 
Change from last week - —90,000 +BIS ROD) cass nsdseut) Kao eens a 
Currency and bank notes. 33,924,200; 223,815,000) ..........] «sc ceccce 
Change from last week.| 3,456,800) +6,259,300, -...------| ......-... 
Depowlts..ocscctisdece-c 460,730,000! 1,569 435,600 145,072,700) 213,026,100 
Change from last week. +918,300| +3,986,600 +812,100' +1,982,700 
Reserve on deposit. -.-.--- 104,664,200) 354,711,800) 26,716,600| 31,166,000 
Change from last week_| 3,338,500) +10,172,700 +756,200 +212,200 

P. C. reserve to deposits. 28.1% 28.9% 20.1% 18% 

Percentage last week... 28.9% 28.7% 29.9% 18% 





+ Increase over fast week. -— Decrease from last week. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

















































































































CLEARING | Net Nat.Bank| Nat. Bank| Federal | Reserve Ercess 
NON-MEMBERS, | Capttal. Profits. Loans, Notes |Re-| Notes{[Not| Reserve wtth Due from Nattonal 
Discounts, Legal serve for | Counted Bank Legal Reserve Net Neat Bank 
Week Ending {[Nat. b’ks June 23 Invest- Gold. Tenders.| Stloer, | State In- as Notes{[Not| Depost- | Depost- Demand Time Circe 
Aug. 14 1915. \State b’ks June 23/|menis &c. stitutions}| Reserve | | Reserve) tartes. tartes. Depostis. | Deposits. | lation, 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average, | Average.| Average. | Average. Average, | Average, 
Fed'l Reserve Bank $ $s $ $ $ $ $ $ $: $ $ $ $ 
Battery Park Nat__.| 200,000} 151,600) 2,063,000! 93,000) 40,000} 35,000) ------ 000) .. csnces 352,000) --..-.-- 1,964,000 92,000} 195,000 
First Nat., Brooklyn} 300,000 682,700) 4,792,000; 107,000} 30,000) 124,000); -.---- 11,000 10,000 0,000 268,000) 4,395,000); -.....-.-. 292,000 
National City,Bklyn| 300,000 649,600) 4,864, 161,000 53,000} 113,000 13,000 13,000} 627,000) 412,000) 4,815,000) .......-. 119,000 
First Nat,. Jers. City; 400,000) 1,287,200) 4,849,000) 207,000) 243,000 84,000 SE. ‘edcene 461,000) 1,986,000) 3,848,000) -......- ,000 
Hudson Co. N., J. C.| 250,000} 800,100) 3,799,000} 78,000} 11,000) 53,000 44,000 4,000} 322,000) 632,000) 2,687,000) --- --.- 198,000 
First Nat., Hoboken} 220,000 681,500; 5,340,000) 127,000 20,000 oF . aoe 21,000 3,000} 326,000 ,000} 1,931,000) 2,842,000; 217,000 
Second Nat., Hobok.| 125,000 334,100) 4,140,000 59,000| 47,000 (eo ee CGE. « wenere 244,000 377,000) 2,032,000; 1,878,000 99,000 
pe 1,795,000! 4,586,800/29,847,000| 832,000| 444,000} 534,000) ------ 123,000} 30,000/2,892,000| 4,219,000|21,672,000|} 4,812,000/1,512,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts.| 100,000 360,600! 1,922,000, 115,000 6,000} 46,000 ITA ‘dkentel, srenrad 87,000 95,000} 1,458,000) ......-.| -..... 
Colonial Bank --_._- 400,000 731,700! 7,441,000} 378,000) 216,000) 395,000) 121,000) ---...} -.---- 474,000} 754,000) 7,900,000) -.-...--| ------ 
Columbia Bank....| 300,000) 694,700) 6,690,000| 479,000) 51,000} 252,000) 93,000) -.....} -.---- 424,000} 370,000) 7,067,000) -..--..-| ------ 
Fidelity Bank... .- 200,000} 183,000) 1,328,000) 101,000 9,000} 22,000 .., ee eo ,000} 104,000 1, 200,000) --.--.- 
Mutual Bank... . 200,000} 478,500) 4,409,000} 582,000) 34,000) 142,000) 64,000); --....| --.--- 258,000} 1,439,000) 4,316,000; 374,000) --..-. 
New Netherland.__.| 200,000 288,400) 3,354,000} 184,000 40,000} 98,000) 46,000) -....- 9,000} 197,000 46,000; 3,300,000 114,000; --.... 
Yorkville Bank_-___- 100,000} 514,000) 5,442,000) 385,000! 80,000} 180,000} 111,000) --..-.| ~----- 349,000} 312,000) 5,819,000) -.---.--| -.---- 
Mechanics’, Bklyn._| 1,600,000 727 500) 16,638,000) 787,000) 124,000) 634,000) 277,000) 146,000) --.---- 1,086,000; 1,330,000)18,103,000 GEOCl saceee 
North Side, Bklyn._| 200,000 186,900} 2,981,000) 202,000 47,000} 113,000 SOGGGl.. ctudaccl  scvese 92,000} 445,000) 3,204,000) ....-.-.| -..--- 
SOM a ws tieccaues 3,300,000; 4,165,300/50,205,000/3,213,000} 607,000/1,882,000) 763,000} 146,000 9,000|3,127,000) 5,195,000/52,158,000 TEC MED) :sencse 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust, Bkin| 500,000) 1,040,300! 6,616,000! 418,000 8,000 11,000 48,000) -....-. 1,000} 241,000) 1,699,000; 4,834,000; 1,038,000; -..... 
Mechanics, Bayonne} 200,000 275,100) 3,956,000 91,000} 42,000 72,000 FF re 3,000 82,000 327,000) 1,634,000) 2,181,000; --..-.-. 
a Waecttapssane 700,000! 1,315,400|10,572,000| 509,000; 50,000 83,000 FORGOT ~ Swoeed 4,000} 323,000) 2,026,000) 6,468,000) 3,219,000; -...-.. 
Grand aggregate____|5,795,000/ 10,067,500 90,624,000) 4,554 ,000/1,101,000|2,499,000| 842,000) 269,000 43 ,000/6,342 ,000/11,440,000/80,298,000| 8,780,000/1,512,000 
Comparison, prev'wk| ....--| -...... +342,000| Same +113,000| +29,000! +34,000| +54,000/ —2,000| +63,000| +375,000| +588,000) —115,000) +11,000 
Excess reserve, | 141,360) increase - | = ami 
Grand ager’teAug. 7\5,795,000/ 10,067 ,500/90,282,000/}4.554,000 988 ,000/2,470,000; . 808,000} 215,000 45,000/6.279 ,000/11,065,000'79.710,000| 8,895.000/1,501 ,000 
Grand aggr’te July31 6,395,000) 10,460,500|89,678,000 4,576,000) 995,000/2,666,000| 654,000} 452,000 57 ,000/6.280,000/ 10,589 ,000|79,707,000| 8,873,000)1,507,000 
Grand aggr’te July 24/ 6,395,000! 10,460,509/98 041 ,000/5,001 ,000| 1.174 ,000/2,950.000| 912.000) 448,000 55 ,000/6 ,739 ,000/ 12,276,000 86 640.000 10,584,000) 1,517,000 
Grand ager’te July 17| 6,395,000) 10 ,460,500/98,276,000 4,942,000) 1,162,000|3,079,000| 859,000) 708,000 57 ,000| 6,774,000) 12,355,000/87 ,618,000/ 10,584,000 1,514,000 
Grand ager’te July10/8,395,000|10,460,500| 98,632,000 5,004,000 1,212,0C0|3,093,000 981,000} 563,000 54,000] 6,718,000) 13,016,000|87 ,926 ,000) 10,591,000) 1,481,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ciphers (00) tn all these figures. 























Capttal | | 
and Loans. Reserve. | Depostts.| Circula- fuarttovad 
Surplus. a | tton, 
$ $ s $s | s $ 
GOES Bi ckzensil 103 ,684,3 | 420,263,0| 102,955,0 493,189,0| 11,275,0)| 168,514,7 
June 12........ 103,684,3 | 420,034,0 | 109,5908,0 | 493.208.0| 11,287,0)| 154.124,9 
.  f , artene 103 ,684,3 | 419,067,0 | 113,048,0|498,911,0| 11,273,0| 158,619,8 
June 26........ 103 ,684,3 | 419,947,0 | 113,436,0 | 497,472,0| 11,270,0 | 157,254,3 
GE.  Busadabeu 103 ,684,3 | 421,583,0 | 111,281,0| 500,467,0| 11,265,0| 199,174,7 
, eee 103 ,684,3 | 421,239,0 | 113,026,0 | 496,280,0| 11,241,0| 130,789,2 
Te Mlcsédanes 103 ,684,3 | 422,884,0| 114,109,0 | 506,446,0| 11,264,0/ 168,838,0 
July 24........ 103 ,684,3 | 424,533,0 | 114,811,0 | 503,808,0| 11,252,0| 152,015,6 
GE. Ghscsetacs 103 ,684,3 | 425,398,0 | 114,109,0 | 503,280,0| 11,230,0| 148,913,6 
Es Téesgnces 103 ,684,3 | 426,702,0 | 115,946,0 | 505,092,0| 11,224,0| 157,813,4 
Tle, seddiids 103 ,684,3 | 429,948,0!117,853,0! 511,867,0' 11,261,0 | 152,237,9 








a Includes Government deposits and the item “due to other banks’’ (Aug, 14, 


Due 


$146,412 ,000); also “Exchanges for Clearing House” (Aug. 14, $13,924,000). 
from banks Aug. 14, $52,748,000, = re 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





Aug. 14 | Change from Aug. 7 July 31 
1915. previous week. 1915. 1915. 


Circulation | $9,085,000 Inc. __ $4,000 $9,081,000) $9,102,000 
Loans, disc’ts & investments_|255,765,000 Inc. 1,233,000 254,532,000 250,735,000 
Individual deposits, inel.U.S.|189.655,000,Dec. "450,000 190,105,000 190,152,000 








U6 GS DAEMwncccccccacecs 109,927,000 Dee. 3,281,000 113,208,000 109,285,000 
Time deposits...........-. 8.135,000 Inc. 3,000) 8,132,000) , 3 

Exchanges for Clearing House} 10,532,000,Dec. 1,242,000) 11,774,000; 11,311,000 
Due from other banks. ...-.-. 29,427,000 Inc. 1,847,000) 27,580,000, 28,086,000 
Co: Ho kiccccognens 22,492,000 Dec. 705,000; 23,197,000, 24,397,000 
Reserve in Fed. Res’ve Bank| 10,402,000, Dec 152,000) 10,554,000, 10,012,000 
Reserve with other banks...| 43,447,000 Dec. 4,396,000) 47,843,000) 46,786,000 
Reserve excess in bank...-.. 8,520,000 Dec. 709.000; 9,229,000) 10,614,000 
Excess with reserve agent...| 29,475,000| Dec. 4,400,000) 33,875,000) 33,003,000 
Excess with Fed. Res’ve B’k.! 3,416,000 Dec. 154,000! 3,570,000! 3,121,000 





Imports and Exportsjfor the] Week.—See third page 





preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 20 1915. 


The Money Market and Financial Situation.—The 
most important event of the week affecting the business 
and other interests of the country, has been Germany’s 
answer to the recent note sent from Washington to Berlin. 
This answer came in the form of an act practically identical 
with the destruction of the steamship Lusitania, the only 
difference apparent from reports received up to this writing, 
being in the number of American citizens and others whose 
lives were destroyed without warning and in defiance of 
well established rights and international law. Whether 
this answer closes the correspondence remains to be seen. 

Meanwhile we shall go on harvesting the enormous crops 
and conducting, as best we may, the steadily increasing 
business of the country. Of the latter there could be no 
more irrefutable evidence than the fact that the various 
U.S. Steel plants are now running at very nearly full capacity 
and that liberal bonuses continue to be offered for early 
delivery of some shapes. 

The next most important matter of interest in Wall Street 
has been the foreign exchange situation. Notwithstanding 
the relatively heavy receipts of gold from abroad and the 
large amounts known to be in transit, demand sterl ng has 
sold this week at or near 4.64. The situation calls, of course, 
for speedy adjustment and prominent bankers both here 
and in London have given considerable attention to the 
matter. In view of its importance on both sides and the 
readiness and ability of bankers here to finance any reason- 
able proposition, it seems likely that measures will soon 
be put in effect to correct the existing state of things. The 
latter has a tendency to increase the interest in the Bank 
of England’s weekly statements. That just given out 
shows that its gold holdings increased nearly $7,000,000 
during the week and brings its total up to $335,600,000, 
as against $260,000,000 a few weeks ago. The Bank of 
France reports a further gain of gold amounting to $14,- 
000,000 which, added to previous gains, makes a total 
addition of $94,000,000 since the movement began in July. 


Foreign Exchange.—The demoralization in sterling ex- 
change that was so evident at the close of last week continued 
during the earlier days of the current week. Later, improve- 
ment set in when it became known that important plans of 
relief involving the importation of large amounts of gold 
were in course of serious negotiation. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 6214 @4 63 for sixty days, 4 673%, @4 67% for cheques 
and 4 68'% @4 68% for cables. Commercial on banks nomi- 
nal, and documents for payment nominal. Cotton for pay- 
ment nominal, and grain for payment nominal. 

There were no rates for sterling posted by prominent 
bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were nominal for long and 5 91 for short. Germany bankers’ 
marks were 81 5-16 for short. Amsterdam bankers’ guilders 
were 395% for short. 

Exchange at Paris on London, 27.70 fr. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week... 464% 470% 471% 
Low for the week... 460% 4 64 4 64% 

Paris Bankers’ Francs— 

High for the week... —____. 5 86 5 85 
Low for the week... —_____- 6 00 5 99 

Germanu Bankers’ Marks— 

High for the week...  —____- 81% 81 9-16 
Low for the week... _____-_ 81 81% 

Amsterdam Bankers’ Guilders— 

High for the week... —__ ___- 40% 40% 
Low for the week... —..... 39% 59% 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
Boston, par. St. Louis, 5c. per $1,000 discount bid and 5c, 
remium asked. San Francisco, 40c. per $1,000 premium. 
ontreal, $1 25 per $1,000 premium. Minneapolis, 20c. 
per $1,000 premium. Cincinnati, par. New Orleans, com- 
mercial, 50c. per $1,000 discount, and brokers $1 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $6,000 New York 44s, 1965, at 10414; $1,000 
New York 4s, 1961, at 101%; $3,000 N. Y. Canal 44s at 
ey Vy . _ $19,000 Virginia 6s deferred trust receipts at 

to 56. 

The market for railway and industrial bonds has been 
somewhat more active than last week, owing to increased 
sales for foreign account. The latter, represented by sales 
reported at the Exchange as ‘‘S-30-f’’, amounted to $1,599,000 
par value, as against a trifle over $1,000,000 during each of 
the past two weeks. The offerings of nearly all classes of 
bonds have been in excess of the demand and prices have 
declined. 

Among the exceptional features Rock Islands have been 
strong, the deb. 5s closing with a gain of 3% points, and 
International Mercantile Marine have made a similar record. 
Westinghouse conv. 5s, “‘w. i.’’, have been by far the most 
active bonds and have moved up nearly 2 points. Other- 
wise the active list shows a decline. 


Low-grade bonds have again been conspicuous for activity, 
with results as above mentioned. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $11,000 4s coupon at 110% to 
110%, and $1,000 3s registered at 101. 


Railway and Miscellaneous Stocks.—The stock market 
has shown increasing activity and also increasing irregularity 
throughout the week. Daily transactions have averaged 
almost exactly 1,000,000 shares, a part of which is plainly 
due to the irregularity mentioned. The larger interest in 
railway issues, which was a feature of last week’s market, 
has not been continued, but the speculative craze was early 
resumed with full force. Prices in this class of stocks have 
not moved all in one direction as was formerly the case. On 
the contrary, some had declined sharply before the news on 
Thursday, referred to above, began to have its logical and 
legitimate results. As illustrations of this movement, 
Willys-Overland had declined 12 points on Wednesday, 
General Motors 8%, Crucible Steel 6, Cont. Can 53% and 
Allis-Chalmers 334, and these declines have been added to 
more or less in the general weakness which followed the an- 
nouncement on Thursday that the Arabic had been tor; edoed 
and sunk off the Irish coast. 

To-day’s market opened with prices generally from 1 to 3 
points below yesterday’s closing, and, although there was 
some reaction on a rumor that the Arabic was convoyed some 
distance on her westward trip, a full recovery was made in 
only a very few cases. 

As a result of the week’s operations, only Pennsylvania 
of the active railway list closes with a net gain, while the 
industrial list shows a very ragged line. 

For daily volume of business see page 607. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 























STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending Aug. 20. | for if 
Week| Lowest. | Highest. || Lowest. | Highest. 
| I “T 

Adams Express---..-.-- 20100 Aug 14100 Aug 14) 80 Jani0o0 Aug 
American Express... - ~~ 210 99 Aug 14/100 Aug 14) 83 Feb|100 Aug 
Am Writing Paper, pref-| 1,100, 8% Aug 14) 9% Aug 18; 5 July, 15 Apr 
Booth Fisheries. ~~... .- 2,000; 40 Aug 16 42% Aug 17 40 Aug) 42% Aug 
Ist preferred. ......- 100, 80 Aug 16, 80 Aug 16) 80 Aug 80 Aug 
Brown Shoe. .......... 100| 27 Aug 16; 27% Aug 16) 23 May) 39 Jan 
Canada Southern. ----- 11) 55% Aug 19) 55% Aug 19) 54 Aug) 60 May 
Cent & So Amer Teleg_-| 1001264 Aug 2012644 Aug 20/110 Jani27 July 
Chicago & Alton.....-.- 500) 14% Aug 14 15% Aug 16) 8 Aug) 15% Aug 
Cluett, Peabody--.-.-.-.-.- 200, 60 Aug 17/60 Aug 18) 55 Apr} 60 Aug 
MT saccdsdseee 100|103% Aug 19103% Aug 19) 98 Jan/l103% Aug 
Comstock Tunnel. ----- 500 10c. Aug 14| 10c. Aug 14) 7c. May 2lc. June 
Crex Carpet..........- 53} 40 Aug l4 40 <Augi4) 40 June 49 May 
Detroit Edison---.-.-.-- 100} 14 Augi6115 Aug 18)111% Feb115% Mar 
Detroit United_.....-.- 125| 62 Aug i17\/ 62 Aug 17) 52% Apr 62 Aug 
Dul 88 & Atl, pref_-_--- 400; 7 Augi6 8 Augi19) 4 July; 10 Jan 
E I du Pont Powd, pref- 100) 99 Aug i899 Aug 18) 90% Apr 99 July 
KingsCo ELt& P_.--- 12/123 Aug 20125% Aug 17,120% Marl25% Aug 
Morris & Essex----.--.-- 33162 Aug 19162 Aug 19/160 ugis80 May 
N Y Lack & West-...-- 32\112 Aug 14112 Aug 14/112 Feb)116 Apr 
Pettibone-Mull Ist pref-| 100) 93 Aug 20,93 Aug 20, 83 May 93 Aug 
Philadelphia Co (Pitts)_| 6,600, 77 Aug 14 79% Aug 17) 71 Apr 81% July 
Pittsburgh Steel, pref._.| 100z90 Aug 16z90 Aug16) 85 May 90 July 
Sloss-Sheff Steel & I, pfd; 162) 93 Aug 1693 Augi16) 85 May) 93 Aug 
South Porto Rico Sugar_| 100 Aug 1477 Aug 14) 40 Feb, 77 Aug 
Texas Co, full paid rec_ - 200136% Aug 20138 Aug 18,123 June138 Aug 
Tobacco Products, pref_ 5001014 Aug 18102 Augi16|' 95 Mayl02% Apr 
TolSt L& Wpftrrects._,| 100| 6 Augil17) 6 Augi7) 6 July 7% June 
United Dry Goods, pref-| 109, 50 Aug 20 50 Aug 20) 50 Aug 59 £=Mar 
US Realty & Impt----- 200 33 Aug 19 33 Aug 19) 33 ug} 50 Jan 
US Reduc & Refg-- ---- | 200; 2% Aug 16 2% Aug 16) 1% Apr 10% June 
POE wudensoouws | 100 3% Aug 19 3% Aug19) 1 Apr, 104% June 
Wells, Fargo & Co..-.-.- | §00107% Aug 16110 Augi19|\ 77% Janll0% Aug 
West’house Air Brake__' 1,220280 Aug 19281 Aug 19.280 Augi281 Aug 





Outside Market.—The “curb” market was active and 
decidedly irregular this week. Early firmness was followed 
by sharp breaks which left the majority of issues lower at the 
close. The so-called war stocks were particularly in evi- 
dence. Canadian Car & Fdy. com. after a rise of two points 
to 118 broke to 96, rallied to 106, but moved downward 
again, resting finally at 100. The pref. rose from 127 to 129, 
then dropped to 113, with the close to-day at 117. _Driggs- 
Seabury, w. i., on its first appearance, soared up 29 points 
to 99 and finished to-day at 92. Electric Boat com. moved 
up some 45 points to 475 and sold to-day at 430, ex-dividend, 
with the close at 445. The pref. gained about 35 points to 
475, the trading to-day being at 440, also ex-dividend. The 
new pref., w. i., moved up over 4 points to 47%, reacted 


to 431% and ends the week at 45%. ce 5 Shipbuilding 
advanced from 71 to 74, reacted to 6634 and finished to-day 


at 69. Internat. Mere. Marine issues were exceptionally 
active and strong, the com. running up from 1% to 5 and the 
pref. from 7 to 11%. Both issues reacted and closed at 
44 and 9% respectively. The new com., w. i., gained 10 
points to 52 and ends the week at 46. The new pref. rose 
8% points to 6634 and reacted to 66. Int. Motors advanced 
sharply, the com. from 25 4 to 28 and the pref. from 48 to 57. 
The reaction carried the former down to 22% and the latter 
to 49, with the close to-day at 24 and 51 respectively. ef 
Spg. Tire com. after an early advance of 2 points to 185 fe 

to 176. The Oil stocks continue strong with some reaction 
from the high points of the week. Ohio Oil moved up 8% 
points to 156 and fell to 153. South Penn Oil gained about 
14 points to 347 and declined to 339. Standard Oil of N. J. 
was up about 22 points to 437 and sold finally at 429, ex- 
dividend. Standard Oil of N. Y. dropped from 198 to 190. 
Mines without special feature. Bonds active. Inter. Merc. 


Marine new 5s weakened at first from 731% to 72%, then 
advanced to 78 and rested finally at 77. Kennecott Copper 
6s weakened from 124% to 123, then ran up to 145 and 
closed to-day at 143. — 

Outside quotations will be found on page 607. 
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OCCURYING TWO PAGES. 
For record of sales during the week of 
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Week:y and Year 
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New York Stoc 


stocks usually inactive, see preceding page. 
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Range for Presteus 
Range Stnce Jan. 1. , ig 1914. 
Cy On Sees a7 SUS shave lee. Sgdeat 
A ° 
8 Sales NEW YORK ae * Htgben. || Lowess. 
WEST SALE PRICE the EXCHANGE Lowest 
STOCKS—HIGHEST AND lO Taaveday Ad 3 ee r19|| 891g July = 
Mentey | Jest. \“Ane, 18, | Aue. 18. | Aue. 20. Railroads. re. Sita Fob 24 101% Junel? ae | ie ie 
Suturday 16. | Aug. 17. “7 500 Atchison ee nee we. Mar 1| 1131g Apr 67 Dec| 08% Jap 
Aug. 14. | Aug. Bae 02% 101 10119} 11, pref..-.---- lg 98 b 25) 84% Aug 11 Dec| 83% Jan 
— 102%) 10153 102 *99 100 400 Ianto Coast Line ----| 63% Fe’ 7312 July27|| 69 ly| 044 Ma 
le 103 | 102! 9914 900) At! Ohio...---- 7 Feb 23 1|| 79 July 
1021g 102% ig oe 0 ‘i R . ane 105" “108 103 = MRIs 16,650) Bax Lo ore 834 pe Ss 174 Ape 19 = July| 310 Jan 
*9812 100 14 10212} 103 821g 835g 714| *70lg 7114 Se Rare Sees 2Teain---~- 138 uly28| 325 Jan 22 Dec| 68 Jan 
#102 103 7 S 82%| Sle 83% 71. +71 +707. 8455 8312 84is| 21,2 yt abet 275 J ig 49% Apr 19 2 Jaly| 15% June 
82 8212) 82% 70%| 70% 70% 8314 851g] 84ig 52l9\714814 149%| 21,1 Conteel 6f ew SSW ------~ 3558 July 4| 141g Apr 19 we 411, June 
*70% 714) 70% 85 | 83lq 84% 52lg 154 | 1513, 1522 *250 325 | _..._. 2S eeeereo" 104 Jan 36% Apr 19|| 25 107ig 
841g 154 | 15212 #250... ls} 6,950|C t Western-- 2512 May14 9\| 84% Dec Feb 
835g 85 21g 1543g| 15212 *250 325 453g| 437% 44), * SO ReeSS eee Wars -»-<~ 2 July26| O8t4 Apr ! Dec | 143 
see uae tl tee * oes “lened * 280 ise iael ie aa’l ene is ieeool De Milwaukee & St Paull 77% July Sel ten na eee ee 
-aeee a6 | able 46s] 408 46% see soe set deel aon peal i nicago "Milwaukee 5777] 17g sutyi0| 132 ‘Ape is|| 122 180 Jan 
24 3014 3012 a 1h eee ee 118g July 10 30|| 170 Jan June 
45%, 46 12!, 12%| 12ig 1 lg| 305, 30% 82%| 8lle 82le 00 ebay a alata * July 9/6175 Jan June| 33 
123, 12% ® gin 31. 31 S| B2le 82% 82\g 8 12153 1215, 3 o & North ----| 163 July 38% Apr 15|| 33 131% July 
14) 31 2 lg 831g] 82lg 314 1234 ee a lg July 23 125 May 
B2ls 83" | 82% b4 || 123% 123%|*12119 12812] 12618 12714 elg1 170 |. loago Rock iaand & yom ($18. ape 8 31 July29|| 132 May si 
*12112 123% "T26t 1264| 127% 170"\9160 170 “le1e0 "20%| 1812 -22%4| 141,800 Chicago 8t Paul Minn & cas} 156 tag 13 ae sl @ Sal. 
126 126 *160 170 |*160 1 19 2012) 181, S ia ie | ee, $21 ~ 17 65 Apr Mar| 2812 Jan 
*160 170 a 1814) 17% 1912 *115 125 |*115 12 *126 «1650 | ...... 53! Fe 5| 32 Apr ; = 4 July) 62 Jan 
161g 17% R Yt 120 |*115 125 #125 140 *125 150 *30 39 24 ~oee 544, Apr 5|| 37% 36 Mar 
7115 120 rT 140 |*125 150 *30 *30 39 = 45 Jan = 491g Apr 3 +e Dec | 159% Feb 
*125 140 fs 2 40 | *30 37 601g sOle 62 Sete *27% 28 37 Jan 20| 153 Apr 19)| 13 Jan June 
ee ae “See Sel cae” cay «bO'| 947" 62 Lome Aus ee sell s. Sele| teen 
* 72 | $60 30 | 28% 28% “47 «450 | #47 «50 *35 42 ame. ‘4 Apr 20), 4 Bile Feb 
aan 2; 9% Ap 8 July 
#27 30 | #25 ei seas & *35 42 91g 140 4 Jan} lg Apr 19 3212 Jan 
46 42 | *3 lg 1401g| 1391, igJan 7) 18 2013 July 
= is 5 42 | *35 14013 1401| 1401s *405 425 612 4} 301g Aug 11 July Jan 
*35 42 | #3 139% 140 427 |*405 425 |*40 7 19% Feb 2 Apr 19|| 32 404 Jan 
40 142 10 |*405 7 4 b 24) 46% Ap 2614 July 
142 1424 +4 425 |§410 4 , *3 612] #5 #3 | rales. Serre 32% Fe 5| 374 Apr 19 Dec | 134% Feb 
*400 427 |*4 Sia al @ ul on 2812] 2715 27%5| 44.500 Do ist pref. -- sraden 3] 1390 Ane i Maza July| -80te sem 
.s wile ple os 44° dttel cat aa] aim saul iene 2d pref...... 112% Jan te aan tall suas Et | ohn ee 
*8 12 .. 28%; 281g 2914 44 4412) 431g 44 33% 34 2,200 t Northern pref. - 25\4Jan 2 Oe, See Sey Sere ee | Ree oe 
271, 28 277% 443g 45 3514] *33% 35 7 118 3,900|Grea properties - . - 99 July 7 SUES -or = cone asi -eneaaanee 
lo] 435g 443, *34 1o| 117 Iron Ore Bee Pee oro senr=siee 
Ste Sea) Ot" 8) BE 3s tae a of namie 7aa0| eon ugh Consol Carb. via) 18% July10 2an apr 20 |""i0N duis] “ibis faa, 
1853 4333 12 10212/*10012 . a ee eee 16 50 
we vata ate “ae O17 10214|*100t2 1021sl¢165 2 a 94°] sae ae eee Vtctf) 10% Jan 777% Sune22 ig July) 2812 Jai 
40!2 41!2) 4 14} 1017 10214 204; 20 21% 4 74 | 8,600 Metropolitan 49 Jan 19 Aug 12|| 20% Ju 62 Jen 
2 102% 20 4 724 page eparescmaeesiadaiaas 4; 2953 Aug 1g Dec 
“rot | 19%| 15% | ie 73% 30° 20'| So” gat| 19% 20% mates ioe Geuihers: aoe Feb 24 Fe ae | “Se aety Site ine 
17, 4 7, esee sane fee 5 A 
ioe ioe) iat ite] 168 don] 30 So| 8 Goal the a0°| “too] “Bon pret cosene Stara se aes fal a2 Aer Sedee 
73l9 3] 27 28 | “27% 1g 5914| *5712 "_..|Lake ikuiah Feb 24| 148 Jan 
wae -n-- 59 | 584 + @)00 Se 120%, 39 Jan 20 Dec | 141% Jan 
2814) 2712 28% Ig 58l2) 5814 an” ok best an) tos Ne eeemeapes Jan 11 125 
m3 58 | *57l2 58 = . *6 A on * 92 | #17 sats fae eran ~eeeoreeeoors ite July 8) 12513 Apr pe 128 Jan ate Jan 
“6% 9 | "6% a1 | +19" 22 142te 1434| 143 122 ae” s7"| 1000 ens Tile & Nashville 125 June2s + | ar cay) 
a 14213| 14212 143% 321g 33 | 34 36 114 114 Py et Elevated -......- 101g Jan 11 49 Feb 15|| 2713 Jun 137 Feb 
Dec 
#32 '36°| #31 36°] #33 30 *128 igs lets tas*lei25 128 |  100|Man polis & 8t Louis 25 Jan 18 Aug 11)| 101 145 Feb 
ms hag eon cao 124 Aug June 
113% 115 | 113% tay “leiasig 198 ‘mle te =m = 150] Do st'P 4 8 8 Marie 123 June 8 Te abe tell Mee Deo so = 
* eee ene 16 26 Dee 
*125 127 +4 151g) *15 = 152 *30 40'2) #30 «= 40 *116 119 240/M pref_......- 5 July 40 Apr 5 30 Jan 
15 15 | 15ig 35 | 934 39 120 120 |§120 120 |* 127 15 Scnual Maths hb Seman... 1314 July19 184 Apr 19|| 7 Dee 34 Feb 
*33lg 40 | 35 20 |*118 120 |§ 2 132 |*#120 127 "Jig 753} 1,400|M fan - 1% July27 Jan 5|| 30 Jan 14 Jan 
1204/*119 1 130 |§13 1 % 73% 4 Tatlageenl ena eno ayl2| 23 56 Dec 4 
oi, [oa 9, ta ag] ag, | ah al ag 99 Nat ivy of Merico ist pref.-| 19 arm] be fens dos July| 7H Jam 
7% = Ble 20 18 2% 34 3 4 ----| ------ . Hudson River 8llg Mar 714 Apr 21); 4 315, Jan 
171g 1734) *17 rH 2 21g co on a. ae minha ye 28" 100 Y Central & Hudson ..| 43 Feb 25 Apr 18% Dec 05% July 
Wee Ba i eH aes: so aie) ih, Hie) AQ Yara gies we GoiaJan 4] 1051 Ate 10 sb den | 20, aoe 
6 5le 2 1g 91%) 9012 63%| 6212 lane 27; 90 June Dee 
gos ois) ai aia oie gia! We a7 bt) 08 | 230 Set Wena ag Fes tH Aer it ees Bee | Het de 
64 64 26%; 26 26) 10753 107%| 10714 10 *30 90 | -.-.-. rthern Pacifie........---- 103% Feb 72 Jan 18|| G4lg 101 Mar 
O7at 107%| lacie 19514] 107% 108 107% 107% 107 108 | 105% 107, | “¥.880| Northern Paeifio--.»--- uis.--| 65 Mayl7 see S| Se Son) ae ee 
eee ee dee tee ee 1075s 107%| 107 108 10812 109%] 8,366 tsb Cin Chie & St Louls.-- 90 Juneld B7'¢ Apr 19|| 137 July| “80% June 
107% 108. | 10b'g 100%! 107% 108% He 109 | 108% 10944) 10812 109 Sal Mae Wecceisc creates Ne er is! ‘bo Rensiall ey . duly 93 Jan 
108 | 108!g lg 109 | 108 77 ie eee ag eae eran seoeeons 13} 90 Dec 
103% 108 | 10st, 109 ‘| 108% Sia aia 140%9) 145% 148 | 89,400) mend preferred.------------ m0, Heb 8 “Tis Abe '9|| "Dee | 10% Jan 
1 2 0 84 | -.----| Ist _preferred--------2-2-- 1 
ou) Se abi Su aS ae SA MA bee meee iia PMs) 2 ae) ai 
146 14844) 1 84 | *80 *81 85 | 9g] . . & pref. ~~. ---~-----=-~ 1% Ma 1213 June28 9% Jan 
*807%, 84 3o0 5 | *8l 85 *1 ly Ig 8 33, 1,200 & San Francisco... 7 Augi7 . r31 214 Dec 26% Jan 
I “s 58 S 3g % 500/St Louis . bone 18 8 Ma 17% July 
*81 85 8 1 14} #1g 3% 0 38 47, 5 lst preferred - - 3 Jan 23 65ig Jan 
pees 4 *1 lg lp 5 8 600; Do preferred......... 1 19) 19 Apr July b 
o--5 asl ae “ oe oa” oil | -. Sig 5lz| 1,200 St Louis Southwestern __--_- 20% Juve = yy + 10% | a Feb 
sale a big | BBM 121, 1219|*.-- ° e| DO. peed jf Line.-222222-| 1's Julyos] 42 Abr 10 $1‘ Dee Sete Zan 
os 6 _ ax Toes us “sas ye “acta 32 *-53 1414 "2.200 me - ~teeccens Ho Feb E. 105% = = 92% ned sy Feb 
1 ---- 1 ’ hern Pacific Co__._.. i. 1g Feb 1 b 
14l2 2 3312 3214 891g 897% 88% 2 cone] cor ene thern age ihetied <1 neha tie 42 July 77, Apr 19 1 l Jan 
331g 3312) 33 90 | 891g 90% 15%) “15” isis) 14 15t2) 8.525 Southern Rallway.........-- 8l2 July23) 17% tr 15); 33 July 12 Jan 
89%; 88% w= sace] sone 5 152 2 474) 1,900) Do pret. --2c22oso-a-- 3} 58 AD 2 Dee 
a i6ie| “16” “Weig| “iS% 16 1 + he i6% 4714 do's ot 5,300/Texas & "Pacific. ¥)-.------ a = 8 = peng 4% Deo oes Jan 
“16 161g 4 4 a 47 48 “oe 1012 91g Ole si 52 8,168 Toledo St Loul & Western... 5lg May25 an rr 19|| 94% aay Hts Jan 
[aa We 
12 12/013 13 | oy 10% a 8 8 Fee ee rte 11s Jan) 3) 134m Abe 19) 112) Jul $e web 
“ ee 82. Jun Dee 
504 50% 50% 3 *1 3 * 9 *6 8 1 91 450/T ees oer 379 Mar 1 20 71 O14 Mas 
1 8 6 3! 9 900' Union — Mi iedaeitid 21% July uly| 4 
*6 ° ot et 491 .. 13i% 133% 1304 131%, 12874 sy 62, 700 vi a Railways fnvetaonta an Maris 40 = = an uly i” ~4 
90%, 90% 21g) 13153 132% 1g 8llg) g2 82 a2 Z's) 3-200 Uninet Ramwaye Invetmente. lg May26 29 1 Jan 
13g 1321 8llg| 8llg 18 1712 ‘tee Wane on 61g Apr Dec| 35 
130%, 13153 = 81%) 8lle 2 *18 1912; 418 53,| 3453 35 MOM. ok acncswscece 1g June28 14 Aug il1}| 1 6% Jan 
Sllg 814) 8 1912} 18% 19 *35% 38 351g 35% ly 200 bet D oa eee ees ee eens OlgJan 4 A 18 21g July 21 Jan 
a7 37 | see orl oe a wa wae tern Maryland... ....... * hug 3] te 'sen tel] Sie zuly 11 Jan 
37,37 |, 36g i4|*.... ih «  oas'| os 20's} + = 100 Wheeling & Lake Erie_-..... 2. Aug 2} 16 Jan 18) (3 43 Feb 
ey heey aa eal *25\4 2612) #25 2612| #25 %4) ------ “De iapunes....-... SsAug 10} 6 Jan 20% July 
3 he Do een 7 Jan 21 
e2sia 20%| *25le ele] 2512 2512 251 i ame a Os ee —) ea actin sy hey M 
"te 1 *3, 1 09 3 “2 Sie 7% 14 *6 3514| 1,200) Wisco 22|| $191, July Feb 
22 4 *2 3 *7%g lg 8 . 35 35%) 3514 1 & Miscellaneous IgJan 7) $40l2 Apr 2 6 July; 14% Jap 
Sis 36 | +35" 37°| 36° 36'| 35ig 36 00 d Alaska Gold Miniug.Par $10 rasan 12 70° Aug 12|| 821 July 50 Mar 
35'g 36 | * 3212 33 | 7,8 is~-Chalmers Mts Y deans: 33 Feb 10 7 May 5|| 47% Jan 971g Jan 
me) 38 ae] Sel, 38% 1196-6501 ait preferred v t c....__. 48 Jan 4) 59% 4|| 904 Dec 1g Deo 
34 331g 335, 1g 41le| 3614 le] 17 (000) Do eared Chem. r27; 95 June 19 July) 3313 
oon] seu date) 90° a2] a < 71%| 67% 6912 00 American aes oo Me 6653 Aug 13 ree 
a 42%| 38% 42!2 7014 72l2g) 6914 71% 55 OBS 9 ME. Miliccancedhenccans 334 Jan 6 1 Augi8|| 66 May 971, Feb 
a S| 73%) 71 732 *56 57 | 56% 56% 91 93 | -____. | eriean “Best riceniesanerc. > re tf % Aug 9|| 80 Apr Feb 
72g 73'2) 72% 5712) *56 57 *92 93 *92 93 60 63 |100,600) = _ eee dep 8714 Feb 25) 109 Aug 9|| 12912 Jan 35ig Jan 
RI 4 i a ee + ee ow) eeieee "o4% Aug 16|| 10" July 96 Jan 
, a A 61%) 60% 62 90 91 | 90 90 *100 106 = Ae pref ctf dep........ 25 Feb 24 ovis Aug 16/| 80 July 5312 Feb 
584 59%! 591g 9 | 89 90 103 |*100 106 0 179 50) Sct bamqnccen 9ligJan 5) 10712 17|| 42% Dee July 
85 68 103 9 |*17 ,850 —— HLS 73\2 Aug uly| 118% 
2103 108 sive ate \si73 179 700% 63% B01, ot 1057 103I9| 2:8 0| American Car & Foundry... 111'p May2s 170lg Julyi3|| 482 Jan” ee aly 
* R a 
aS i+ Ae “00% oes aes’ 107 "| tes ee] oe re e wnt ae ee » Goal Hrodeste. 2. $105 Jan 7) 118% gel e 46's = 
7g 10712 1 691g 4 8 |*1l 6,000! American aaa 54'g Apr June} 9 
10614 10614 106% 73 715g 7312 *116 118 |*116 I1 le| 145 154 16, Do op CE 39 Jan 4 Apr 22 9353 5 
167118 e116 7 148 | 118° 118 144 145tg) 145 15412] 145 158 100| Ameriean Gotten Oil.=..727 CluFeo io] “SleAueisl| ‘se suls 25% Feb 
*116 118 |*116 140 | 1401s 144 | 144 118 |*116 117% 4914 4912| 5,100| Am Sieh andesseccsene 4% Feb 19 Qa apr 19|| 17 July 32% Feb 
*139 144 | 140 *116 118 153) 50 Site 97 200 Hide & Leather... 19%Jan 5) 42%, 30|| 19% July Jan 
6 116 514 5 96 Aspetteen sights» 35 Apr l 115g 
“116 118 [6116 624) Site 52 | 61 07, | 905, 97 Tig 47's] 14.200 + nena 20%sJan 4) 35 Apr 20)| 7s July a1% Jan 
9 7% 2 gai! 3! '500| American anal 3514 Aug ly 
*95 97 | *95 7 753 7% 38%| 37 384 2412) 2, Linseed - - .-. .- 24 Jan 5 16|| 20% Ju Mar 
72 2 36 4 14] *23 : — ’ Sates 68 Apr 1021, 
soe 05] eat afl] ai ap") ae. iS) ak US) i a) salsa 7, Mit | 16a Abe 1e| .de soi Jen 
4°| 24 ‘4 12 | 12 3° 35 ‘ 3 || 54.750| mertean Locomotive..----- 14) 6 Dee 
“ti, 11% Jit 218) 2its a) t. Mi B 56%) S14 53, 1 bbslacmmees tilt Ganpadeien ails Mayz 7] Rie & jar) 2 oe 
*29l2 30l2 58 5612 5812 *981 9912} *98 9 *5 614 ° Be Ws nsecsvccncocece 78 Jan 1 419 Junel4 504 Ju 105 Jan 
oss Sem SS 2) "ae Eel ee OM) oe? oo] 95 35 se 7 Gnudins & tomes | oes 8 ig AUg 10|| 97% Apr 172 Jan 
*98 99 98 8 61 64, 633 27 *25 27 » gd NE el Am iting & Refining... 100 Jan 4} 1081, 22|| 148 Deo July 
51 2 #25 *79 —_— a 165 Apr 106% 
27 27"| 123 ail e228. | o28 B2u| °80, S2h| 70, 80 | 30, 800]Amer 6m et aet)--------"-| 108, Jan 19] 108 Abe 38 ‘Son Jom owe Jam 
"Fe% ool oo ntl aoe on 0518 1064] 1osts 108i 0143" 150 | “ie 9 anh... 24s Mar 8 tate apr a3l| a7 Mat 115" Dee 
ae ase 10614 iss ‘lenge ise leles” 150 "|146 ios |*103 108 34,150| Amer Steel tng <a gey oe iste June10 114” uty] 124% Jan 
106 *148 152 |*148 1 *103 108 |*103 49 _51l3| 34, American Sugar -..-| 100 F 12414 Junel7|| 11 256 Ma 
*145 152 |*1 108 |*103 108 4 658 5212 56 1091g 10912; 5,100 Do  pre........-.-.-- ph 116 Jan ¢ Zig Apr 22|| 215 Apr 109 Jun 
*103 108 —. 471, 491g 56 ‘o 11llle 1104 1114 *114 120 | -.---- er Telephone & Telegra) 2218 Mayl4 25: a 6 101% Jan 20% Jaa 
I 11012/*109 = 110tg olin” 120 | ---- -... 1211g 1234) 8,810 Amer Tel FORA... 0 -2ne 1034 Jan 4 181 Augi7)| 12 July 88 Jan 
1091 1091g) 109% 116 |*113 120 ‘ae 12414} 12312 12353 #220 228 500 Preferred (new) .........-- 15% Mar 6 . Aug 14 72g Mar $381, Feb 
#113 116 /|*113 235g| 1231g 124 | 12 23 | 226 228 107 276 Woolen..........- 774 Feb Leo) Aug 19'| $244 Dec 
Big) 122% 1 8 |*223 2 0712| 107 LY ee One pene 24| $721, Aug 
“228 298 "| 227 ° 327. 108% 10714/*107 107% ‘7.38 '| 35, 301s! 11,400] Amer ida Copper. Par $50 ¢$24% Feb Certificates of deposit.  € Quoted 
lg 10714|*10612 10714 7% 3812] 374% 38l¢ 1% 92 | Oe 71t/115°1001 @ mnace > New stock. ¢ 
"N36 87%] 30% 38 024 92%| 92° g2% Bis 72) 68% 71% @ Es-div. and rights. 
oo ral com eo'! oo” youl oe son § Less than 100 shares. 
66 674| 66% 69 day. t Ex-rights. 
ed prices; no sales on this 
* Bid and ask 


Goliars per share. 





¢ Tirst installment paid. 


z Ex-dividend. 


# Full paid 


600 
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For record of sales during the week of stocks usually inactive. see second page preceding. 






















































































Range Since Jan. 1. Range for Prevtow 
STOCKS—HIGHEST AND LOWEST SALE PRICES. oan @) stew Some srock On basts of 100 share lots. Year 1914 
Week EXCHANGE Lowest Highest 
Satu onda: Tues Wednesday , Thursday Friday Lowest. Highest. . nal 
fue 1. ie 18. inn Aug. 18. Aug. 19. | Aug. 20. ! Shares. 
Industrial & Misc. (Con) J 521g Mch 
Locomotive. _...... 265g Mar 3} 85 July27|| 381gJan 
78% 80%, S80l2 S212) 80% 83 | 7912 81%| 79 81 | 77 79% 49,400) Balawin Re, ae enrrs se oe ae 9] 106 Aug 4)| 102% Jan ,% June 
1051 10512|*105!2 107 |*103 108 |*104 106 '|*104 106. |*10412 asf 400|4 Batoplias Mining. ~~ $izFeb 5) $2 Apri7|| ($13 Apr Dee 
. 1m M4] 1% M2] 11g 1g! 11g 13 a a 3 985 * 7,900 Bethichem Steel___ 464 Jan 2| 311 Aug 6|| 291gJan 91% Deo 
285 202| 200 ' 204 "| 2521 288 150% 190%] 136 a0 | #4. 148 | 1800] Do. pref .----22 91 Jan 2/ 180 ang 13}| 68 Jem | Si% Des 
* 16012] 147 147 8 8 ' nion Gas 118 Jan 4 
+128 130, |127 150 "| 126% 126iq*126ie 120 "120% 130 “MOL, 61%] 12,650 Brooklyn Unio Gai $5914 May15| $79% June 4||_.___. Dec |" 80% Feb 
15% t6m| Seis 177) Soin fete) te? tra Tex t7a] 16° 16te| 47100 California Petroleum v ¢ etfs. “8 fares) sities si| me deel as kee 
1 161 4 a ie Me oe ae y ; 
3512 38. | #35 38 | *a5%s 38 Sun aee ae tk | aa Ga" | vere Cueee Lent 2272772 32% Feb 20) 48 Augi0!/ 25% dan | 334 Dee 
4] 43 4 4512 ge ersennspneeces 100%, Jan 16 
eg 8] 108 198"] x05 205 [eh BB) 10 185] 108, 185 | 9, 0910 Bi atisas=---—- paral ood ode aor 22] Sate ee! Met bee 
44 44%) 4414 45 | 451g 45% %| 3984 4114! 66,500|Colorado Fuel & iron_-..._. 21% Jan 12is Dec | 13913 Jan 
%| 43 4419} 43 441g) 4114 43% . . De Wiccan 113% Jan 4| 131% Apr 30)|| 1121, 
°129 127%] 136 1278) 1204 1204] te 12H] A 125) 1254 120 | 6600|Comollated Ge (W8ScWM--| a dan é) (932 Ati 10) “B7iaJune) 464 July 
1 1 891 2 7 ee. We 8812 Jan 
*10212 106 10213 106 *|§104* 104 *10212 106 | 104, 104 | 104 104 | 350 conn Prodi ages ~~ green Sle aanisll 7. Sere. Lew ap 
161s 1612) 16 165s} 16 1784) 171g 1812} 17% 18!s oan* if 2'4 |S IRR ga ane erage 65 Jan 5) 83lgAug17)| S8igJuly; 72 Jan 
*8llg 82 | 82 8214) 82lz oon oes =o 4 te 1 7314|155,900 Crucible Steel of America_---| 18% May10 — ‘= £3 MOLARS, pe 
lp 751 75 2 x _ SPS eR I 84 ay | Nh teeta vert tat a clade 
109 1621 10212 102'2| 103 103!s| 10212 102t2| 102 103 | 102 i” Saas Cuban-American Sugar...... 88 Jan 25) 125 July22)|..---____. "30° “Deo 
ome aes pe  Seetae. das Oe 188 he . > Mickie hak... 63 Marl7/ 105, July23/, 90, Deo| 90, Des 
.|* 1101 once esse TN tise ate a REE 6 Apr & 2 
“sorte 96 | Min G5") ee NO*"SOL “oe | sai” be "26% 27%| 17,125|Distillers’ Securities Corp... “Sia Mar 2| 30\4 Aug 10|| 11 July] 20% Mob 
281g 29 | 28 2038) 2853 2912) 28% 20%) 28 2013) 26% 2153| 8'900/d Dome Mines Ltd... Par $10 t$16 June25) $24'4 Julyl5)| ..------_-|_.---. jee 
211g 22 | 21t2 21%| 21% 22% 261, 26i4| #20" 301;| #20 30%| °'40olFederal Mining & Smelting--|°*'¢ warts] $5 Sunel2i| setpec| as Jan 
25 25 | #20 28 | *25 304 = *40 45 BT OO ME iodascecanhacshy 20 Marl3 . o- 
41 47 26; 290 July 9)| 160 Apr} 1 
42 42l2 840 148 | 45 45 | 44 dale #280 289 90|General Chemical_-------__- 165 Jan 5 Supe 
286 286 80 Mar 1| 11012 Aug 18|| 1071g Feb | 11 
*280 290 |§285 28934)/§28912 28912 aoe. 284%4)$ 09 113 |§112 112 262} Do _ pref.......-..-.-..- 106 - 771g July27|| 1371, Dec | 150% Feb 
*11012 113 | 109 109 |*11012 113 | 11012 11012|*1 34| 1701g 172%4| 28,275|General Electric__.......... 138 Mar 3) 17712 July 2 99 May 
17414 176 | 17212 174%, 8 ’ Motors vot tr ctfs_.| 82 Jan 2| 224 Augl 37% Jan 
1711g 17212| 172 17512| 17413 176% 84 218 | 211% 216 | 204 20973! 10,700/General Motors 10912 Aug 10|| 70 July| 95 Feb 
216 220 | 217 220%) 217 219 | 211% 2 4 08 . 10812} 10653 10653 900) Do pref voting trust ctfs.| 90% Jan 4 641, ian 17|| 1953 Jan | 28% Apr 
109 109 | 1 109 |*108%4 10912} 108 10814) 1 55 591g|123,750/Goodrich Co (B F)-_.....--- 241s Jan 7 ‘amici Fes 5 95 
1 1 23, 6414] 611g 6414; 59% 63 , "ip Dian erent 95 Jan 14) 108 Aug 3 Jan 
“107 110" 103 108 “108 10918 85% "86% at 805s 182%, "83% 35 100 ¢ Guasenheia Explor_Par $25) $451, Jes gine” 's on y hed stone Men 
6212 63 | 62% G63le| 63% 65% is *117!2 ...-| _"160|/Homestake Mining... .-..--. HA ae 18|| $14%4 July| $194 July 
* O12/$118 118%4|*117i2 ._-- 8 Cop-Par $20} ¢16%. Jan 2| $3614 Aug $1414 July 
ae We ae eb tes) Ye) ee ees neni ree See Aug 16° 4 gan | 108 Jul 
: lg 193 2 2 ey ae OU ee 8 Marl5 4 : . 
22832" 30° 31 | 31° 35. 106 107 | 10512 107 “|#103 105" 3/000 Internationa Harvester of NJ} 90 mie ity jen'20 113% Jan” list July 
106% 107 | 106% 108 | 10612 106% BR Seca +B “Secdks + a Bbccon ip yg tenclpnaley « 10 Sulyi: ‘pr 10)| 82 Deo| 111% Jan 
em. <e= +e ester Corp-| 65 Feb 20) 80 Apr 10 
*68 Mat 38a" 741 +68 “yale Noogal thy Mhaget + te Plea tes Remote Internationa er mean Pees O0lg Mar 6) 114 Jan 14) 114% May! 118 Feb 
°100 *!#100 : pool nse BE J*..-- 117 [P-.-- UT | --- 5. International Paper......... 8 Jan 5 ee el ae ell os 
10 104) 10 10%! #10 10%| 10 10 912 104 ant oe a es MO re ed) ak 33 Feb “ 43 Apr 19|| 80 Dee ¢ tote 
39 39%4| 3812 38i2| #33 39% $3712 arte * = on 83!  100|Kayser & Co (Julius)....-.- 7712 Feb 4 mB rr ‘si a Seb 108% May 
*78 83 *78 83 *78 83 * 13 |*108 foe yeas See Toa Do Ist pref............. 107 Jan I: 150 A 19 81 Jan 105 Feb 
*107 112 |*107 112 |*107 112 |*108 1 *140 150 700|Kresge Co (S $)........---- 99 Jan 18 ue J 105 Meb 
m Seevickee- Ste isee See (gece tee | | SPOT EEED Sauer Ceanasessne-ae 0514 Feb 15| 110 Junel2/| 99 Jan 
*110 112 2105 110 e110 112°/*110 112 [+110 112 i ly “5 300 ss coreeieentasen*ae-s=<"~<% a 7| 56lgAug 9|| 2613 July 29 Jen 
O1 103 "\101 7 108 "| 102° 1027/8103 103 “#1027 103 “|*101 103 | "at2|Laclede Gas (St Louis) _~_--- See sen ae Ae sil serene | ol Men 
*101 103 |*101 108 | 102 102 #215 220 Liggett & Myers Tobacco...-| 207 Jan 9 ‘ J 11814 July 
* 225 |*216 225 |*220 225 See (°° ee eee 113% Jan 5) 11912 Jan 2)|| 111% Jan 2 
i (Hi POH Pag MG PEE BS THES MG | scare aa] ae | “abodes | ESB | Ha 
19 2 Si adasonaa 6 Feb 20| 105%, 
te 93 “001 901g 39% 9244; *90 9214) *91 = 9214) *91 = 9214 - De oa areenved phbebosad 80 Junel5 A sieet? R.4 jd 954 yy 
>. oan leibe” ies \eiga” ise’ letha” iée”| "~"aaaitaees Ge Onn 1 a| 18 ar § 
G76" 17ou|sid” 180 [¢i68" 180, |si68" 186" |6188" 6" |¢168° i60-| ~~~B00|totlara Clo GP)--~-0--—---- 1134 Jan 6) 114 dan 10) 10 Jan’| 117% July 
sow U1714\*.... 117%4|*.--. 117%4/*---- “° | #70 79 ‘| ~~" i40|Mackay Companies.-------- sagem it) Ses May 65g J 70 Jan 
*76 7. OF | tee oral a ae oe | ae ee 65 Feb 25| 69%Jan 19 5ig Jan 
WG) Oo 8 [ae ate Se | ice cen| fi ¢] SR Aor H4|) itis Beo | iB Des 
40 4219} 4219 44%) 45 4 87 89 21.464 Do Ist pref stk tr ctfs.___ 43, Jan Dec 171, Deo 
7, 92 911g 9253; 90 913, ctfs___. pn 6| 44 May 5 17 
Saig 36'| 30° 37%] 37% 30%. a el. | 6s & | an bees bet... 35. July12 56, Mar 2/| 51% June 604 Jan 
*3 40 tome Me Bee ik ae Faerie 7%, Apr 27| 29812 Mar ? 
"86 98 95) 95 04 Me! ‘ate eral “ahi, “ocl os 500 oe . . Pecans Sadcwooes or oe 9| 97 Apr 26|| 4613 Jan Tats Be 
7814 813s! 803, 8333} 80% 823; 81!g 8712} 8312 87%) 81 sot 103,900 9 ieee reeapennteey 67 Jan 15| 94 Apr 26 67 May| 87 hed 
78, S2ia| *7sis 821 #81 83 '] Ble SA B54 RGN] S2te_ Sata 600|4 Miami Copper..-.--Par 85| $17 Jan 6| $20% Apr 26|| $16% Dec 524% Fed. 
AS IE ea Oe Montana Power=.2222-.--- 43 dam of] S50 APC ell sok Re? | abet June 
1 1 4 8 2 er ee 29 ug 
102 * 1024| 102% 103%| o>" «10312 106. |*10sts 108 *|*10312 105 300| National Pisisclt==-- wdenasée 116 Apr -3| 182 Jan 22\| 120 July| 139 _ 
121 122 ‘|*118 * 12219|*118 i29ig/*118  1221¢|*118 121 |#118 121 200| Na Reetonesetes 119 May25| 126 Feb 3|| 119% Jan | 128 June 
ae ae S oh oe oh ee ok hoe National Cloaik & itt vr aan 68 Mar25| 82 Aug19||... 201 |... ---. 
*71i, 73 731g 75 7412 75 76 78 78 82 7 Oy "465 ee ee 10013 Mar25| 1061s Apr 16/)....__._- ja Fe 
#10515 106 105° 106 | 106 a Ae ee SteJan 4) sore Aug 17) 88 duly) ie tee 
2714 28%) 27% 28%) 27% 2875) | 1 | *s7te 91 | #87 91 '400|_ Do _pref......-...------ 2 oe 3 1|| 40 July| 52 Jan 
8 88 89 | *87 90 88 69 87l2 § 3) 617, 6212] 6,875|National Lead..........-.-- 44 Jan 4) 70% May 109 Feb 
419 651 641g 6434) 637, 64% 8 2 nl aa a eo 3%,Jan 4/Z111l2Aug 20|/ 105 Jan 
oP ius cise A °199 2 110 2 *109 110 110 110 jzl1ll ot — a eade Read Vien ies $5 sriae toed 24| $1673 Apr 27 310% July one = 
141 late 143, 1412 141g 147g 1434 1453 147s 143g — 3, 'N w York Air Brake__...-_- 561g Feb 26 137%, Aug 19 68 July 6 Meb 
114" 116 apes 308 | ae Soe th 1261 4 he 71 74 : ° "400| North American Co (new)---} 64 Jan 19 3 rt " Tye July 20" Jan 
1 711g 74 2 tem! ma el a. 18 Marl7 ug ba 
gate 36 Aly 35 3414 or oo = 3 430° 30 " 90 mine telenoe  alara 2615 Feb . Rte a * 130 up ose in 
*30 3212] *30 3212) *30 2. izle 117 | 115 115 Soe cunieee. | tive Mayle) tee Ape | tee July) 
*115 11719115 118 |*115 117 #115 11612)#115 70 | *65 70 900) Pettibone-Mulliken......... is Mee et ee oe 231 Feb 
*55 70 | *60 68 66 6812} 6812 697) *65 81, 30%| 83.050| Pittsburgh Coal...-........ 154Jan 4| 32 Aug 15 931, Feb 
1g} 2614 291g] 28% 317%) 30 32 2814 4 or an Eee ee 4| 99% Aug18/| 79 Dee 2 
san te cae” sec ese’ asl oF gecl oe oat] oe oe i dilltaens tent Oe 55 Mar o| 67 Aug 16|| s6%Jan | 46 re 
Gllz 63%| 6312 67 | G4l2 66%) 63% 65%| 6212 65%| 5912 61%! 76,910 gt, er tenepeen 86 Marl0/ 1024Jan 25// 97% Jan | 1064 Mo 
$100 101 |*100 "102 | 101 101 |, 101% 101% + san lesbea, aaa 700) pubite Service Corp of N J---| 101 Aug 10 110% Apr 22 107 aE 
” Ps, eA sa sh ~9 550|Pullman Company ....-.----- 50'g Marl Dec 
te, 168 1ee Heh ge oj] 104 Hoga Yeo” top [99 158, | 5] li Company nn eee Maris) dtc Ang 7)) 1h Jame) eam 
31g 31g} #3 4 *33, «4 34 1 ow 700 Tee WE, fe oe hes & Mar29 a Junelo : 34% Feb 
*5 8 5 5ig) #4 5lg) ---- ~~. lmotuwae Sted ite... far 6| 4414Aug18/| 19% July 
30 301q| 39 41%| 40!2 42%| 424 44ih| 467% St ae SS | Mae Se ee 87 Mer s| 95 Apr 19 Dee | 13 
*85 93 | *85 103 | 9212 * "os 331 A 33t "3's pate! 12 12, Ray Cons Copper. Par $10] $151 Jan 2 $2615 Ape 26 $15 Dee | $2212 Apr 
22 221g) 22% 2212) 2212 2: a” Sea . a a 500) blic Iron & Steel.....-- 19 Feb 4 Deo Mea 
. : 4614] 4212 4334|100,500| Republic Ir 102% Aug19|| 75 Dec| 91% Meo 
42% 4412) 4314 457%) 4514 4714) 45 4612) 443, 4614 ; Wei Py ethrele oor samen 72 Jan 30 8 ‘ 18 Jan 
1001g 10114; 101 1027 a to 10144 ,050} 7, 22| 14 Augi13 3% Deo 
9814 9814 9814 9812 a he 997g 1 5 Ramety A Giles cotaacesee ig Jan 41 Jan 
Ip 11 91g 12%| 9 10% 10!g) 56, 125| pt Sat 1 20] 1814 Aug 12// 20% Apr 
1312 15 | 124 154] 12 1su| 14 Ite] as Is +123 | ne eibareas 11318 Mari7| 200 Feo || 1704 Juty 197% July 
$152 155, | 1515 159 "| 1561 157121 156 156%] 153 150% 150% 153 | '5/400|Sears, Roe 1 FS 121% Jan 4/ 12512 Feb 16|| 120 "Deo | 124% June 
#1231q 124%4/*124  124%4/*124  1243,|*124%4 12434/*}241, 12444|*12414 1243;| nea Sheitield Sicel & iron--| "24 "Jan 6| 50% Aug19|| “Io.pJuly| 85 Dee 
49, 52°] 514 55 | 54% 5612] 54% 564| 5312 567% 50° 52 ‘| 35,860|Stoss She Milling....------- 431 Feb 23/ 5612 Julyl4|/ 32 Jen | 45 D 
*55i2 57 | $56 56 | *56. 57 °| *56 57 ‘| #56 lon” oe a ae oe a  aeiell ee | Gee 
— e ; *73 73%) *72 «—-73%4| $7212 7212) *73 74 | 5] Do pref........-- %Jan 2| 120 Aug ap 
“pote 100 * 1024 120 112 120° 108 114 07 oo rtp a4 a 18 seudebaker Corporation Ce) — 3| 107 Aug 17 2, Jan its, May 
: 1g} 10612 107 | 106% 107 | 10614 1061, i OO PO I ne ne 25| $25lg Feb 24| #5012 Aug : uly 
sed) th | Pe BES ATS GGA) sn Ee nm ips eb all Ht ete eee 
144 147% | 14412 1471s] 141 2 5 92 | inelteeeel tea... r Feb 18} 78 Aug 4 June 
Be sd ak | aha ak | | aetna "a Fone) bu BS 
OS OE ne Fy] OTe 08 | OR, 108, | onan DO MU nna---sencnnane 4% Jan 4| 8% Aug une 
a ak | oat aS) ake al TH cats tl cat atl Obislomee mega ane] ARIE i yet fey) sere 
3 29 | ---- ----| *23 9 ."| gunitumne Gee tien 25| 65112 Apr 
‘3 3 dats 48'| 943 46 | a8” 48 43% 43%) 543 45 ee See ns eT ok Semel Sa 11|| 99, June ee aoe 
* @ |* 6/303 107 [*108 106 | .... ... Sor ol ee Rl ee en aes 8 Jan 2| 2314, Aug une 
20ls 20% Dlg 133tg 22 234; 21% 2255) “31 2212] (20's 212) 15 5,430) 0 8 Cast tro Pipe & Foundry s24sMer 3| 4719 Aug 12 80 ‘July 49 Feb 
. * 461g 4619} 47 47 | *43 ni 60 July27| 734 Mar a 
“a0 67 | 40, 7 | 02" Gr. | s6ite of | Somme ar | “O33 30/0 8 Industrial Alcobol......- 1 Jan 27} 73. Augis}| 15 Dec| 20 Apr 
67 68 | 67% 69%! 68 72%) 7014 73 | 691g 7112} 6714 707s) 28 800) U § In ee re te 70 Jan 26| 973% Augl1l1|| 75 Dee| 85s =. 
“try ta | to teal “adm “sau| Bo Pee) O0'2 28] 93's 9342) 100) sites Senses abhor. 44, July24| 74% Apr 14/| 44ig July) 63. Mo 
a4 roilnsse x09] ads ap) 103 G5) sous xouslsot aoe |“ ae" ieteieg------| sty fan's] 140" AB" | SSE3U] abt fa 
103° 10319|/*10212 10319 105 105 05 105 | 10412 2 = United States Steel 38 Feb 1 ug 112% Jan 
Ig 73 (75 76% 772) 76. 7738) 74% 77%| 72, 74 |861,999/ United States Steel --......- x102 Feb 1] 11314 Aug 10!| 103% Dee 
123 123, 112% 113" 1127% 11314) 112%, 112% 11212 11273) 110% 11214 5.885| ioe eS - oe oan Par $10 48a Jan 6| $73. Apr 26|| $45% Dec ee tae 
65 6512, 85's 67 | 66% 67%| 6612 67%| 661g 67%| 6512 66%| 42'800 inia-Carolina Chemical... Jan 4| 37% Augi6|| 17 Dec * Meb 
36 36%4/ 3653 37%) 36 373/36 3714) 36 3653) 3412 3512| 15,900] a ee co $0 Jap 4| 103 guiyail| oo kee 1075 Men 
#100 102 | 10153 1015 §102 102 |*101 102 ‘|*10112 102 | 101" 101 400\Virginia tron Goal & Goke.-| 26 June 9| 64% Augis|| 35 July 53 Me 
59% 61 | 61 63 | 6212 6412) 63 647%) 59% 64 | 5514 60 | 12,400) Western Union Telegraph..--| 87 Jan 2| 72% Aug 17\| 53% July Jol July 
70% 71 7llg 71%| 71% 723 71lq 721g) 71 72 70 7053; 6,600) he house Elec & Mfg---| 64 Feb 24| 120% Aug 17 64 Jan udu “4 
tapie HAgM| 112% 118 | 11712 120%) 16's 119%) 114 118 | 1124 115 |401,600) West “ist preferred. .....--- 117 Marl2| 136" Augl2|| 115% Jam | 134% Ju 
*1! 50 |*137 150 |*132 15 135 135 ‘ . | wWaekiwueetQveked........ 87 Feb 23 OE Btllanenctane legaeces 
"175" 190% | is) oe 181l2 187 | 180 183 | 176 181 | 170%2175 | 17, .875| Willys-Overland (The)... ST See tal ieee bee ooo: vie 
#10614 110 |*10614 108 |*10614 10612} 106% 106%3| 106%, 1063g/*10512 106% 200) . at We... 904 Jan 6| 1lllgApr 14|| 89 July) 108% <ooh 
*104 4 106 | 105% 10612! 1061g 10812} 107 107 |*10612 1071-2 oa” 106% 4, 100) Woo Ge adie Co 115 Jan *| 124 Augi4!! 112%Jan | 112%, 
Bok 18 ASHE) 128,188 186 Wet4_185 [0194 186 @ Ex-div. and rights. New stock. @ Quote dollars per share. s Ex-stock 


dividend, z£ 


Ex-dividend. 


¢ Par $25 per 


* Bid and asked prices no sales on thisday. § Less than 100 shares. ¢Ex-rights. 
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Jan.1909 the Exchange method of ¢uoting bonds was changed, and prices are now all—“‘and inicrest’’—ezcept for income and defaulied bonds. 
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Oar Clinch & Ohio Ist 30-yr 5s 38 
Cantral of Ga ist gold 5s_. os 





Consol gold 68.......... 

Chatt Div pur money g 46 198: 

Mac & Nor Div Ist g 56.1046 
1947 


Mobile Div Ist g 6s___.-- 1946 


Cen RR & B of Ga ool g 54._1937 


Cent of N J gen‘! gold 68... . 1987 

ED ase sousod B1987 
Am Dock & Imp gu 5s8.._1921 
Leh & Hud Riv gen gu g 581920 
N Y & Long Br gen g 4s__1941 


Oent Vermont Ist gu g 46__21920 
Chesa & O fund & impt 6s6__ 1929 


Ist consol gold 5¢_....... 1939 
bideabdaene 1939 

General gold 4}4s8........ 1992 
Pi kintncccocses 1992 
a, by - aeuteinedl 1930 
Big Sandy Ist 4s......_. 1944 
Coal River Ry = gu 4a__1945 
Oraig Valley ist g 58..._. 1940 


Potts Creek Br ist 46_._.1946 
R & A Div lst con g 48___1989 

2d consol gold 4g_..._. 1989 
Greenbrier Ry Ist gu g 46.1940 
Warm Springs V ist g 58_.1941 


Ohic & Alton RR ref g 3a... 1949 


Ratiway ist lien 3446. ..-_. 1950 

Chie B & Q Denver Div 4s_. 1922 

Tilinois Div 3348.......-.. 1949 

pa senetbtincnd 1949 

Ilinois Div 46........... 949 
Registered............ 1949 

fowa Div sink fund 68....1919 


Sinking fund 45_...... 1919 
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94 June’l5)-.--|| 9 
.|10712 10712} 


ORig July'l5 






































98% 
3) 103% 10712 





984 9814 5|}| 981g LUZIg 
86 Feb''15|.. | R686 
2/1041, May’ 15|-=--| 102 104% 
100's Mar’ 15) | L004 1004 
he May’ 15 103% 103% 

88 '| 88 92 
11212 11212 Rite 11512 
111 lll Litil 115 
103 July’l5| 4&1 |LO02% 104 
100 June’13)-<ce||/.... .--- 
100% Jan °13)<cec||..56 «--- 
68 Feb °15|....|| 68 6s 
831g July’15\---.|| 83 
10253 1025, 2 Oat 108 
1051, June’14 ieee 
85 85 74\\"82~ “oi 
93lz Feb '14)-.-. “ easier einian 
7212 14's 93) 70 76% 
82 May’ (15) ----| 82 R2A%s 
82! May'l5|-.--|| 82lg 82l2 
9613 Dee '13| norgnens ete 
84% Jan °13) ..--||.... .-- 
8llg Aug '15|----) | B0lg 8453 
77 »«Apr ‘15) ----|| 77 
90 Apr ‘i4|.. “| cece eae 
113%, Feb °05|....||.... .. 
53 53 6); 53 60 
445, 4453; 1/1 33 477i 
997s 100 4|| 983%, 100 
82% 82% 53H Bllg d4lg 
86% Aug °12)}.---||.-.. .-- 
927s 93 Fi] 91% 94% 
ot BB FURS 1S) .c cell. one oc 
1021, June’15 -2-| LO1lg 1021 














Cin W & M Div Ist g 48__1991 
St L Div Ist coll tr g 48___1990 
1 


eer sewssor |$3| ‘aace || w. x. erdGe Bkonanae | § 
or e > 
©: ea Last Sale Jan. 1. Week Ending Aug 20. Ea 
Low High| No.\Low Hitgh|| Chic Burl & Q (Cos.)— 
os 96% July’15|_.--|} 96% 991, joint bonds. Ses Great North 
vs 971g July’15)..-.-|| 971g 99 Extension 48...1927|\M-N 
os 101 101 1)|LOO1g 1015g]} ##$Registered........-.... 1927|\M-N 
cs 100%, Aug '15)..--||100!2 102 Southwestern Div 4s..... 1921|M- § 
ces 1091s Aug '15).. -_||1091g 110 hi osccpnecococece m-S8 
C8 110%, 110%| 12)|111g 11122 || Chic & E Il ret & imp 48 g_.1955|J - 3 
os 971g May’14|....|| 971g 97iz gold 6s.......- A-o 
os 97 July’15|.-.-||.... .--- General congo! Ist 58. .... 1937|M- N 
G § Panama Onna 19a 2S =| H00 |) eur tana oa e-—eaa 
4 P feb °15)-....- money — - 
0 8 Phill Is 48. 1914-34|9Q -F ons Ind C Ry 1st 6s.--1036 5: 
overnme reat West let 4s..... 
andiuneietiaesen 5s of 1909. ‘s 93 June’ 15|..--|| 80 99% |] Chic Ind & Ref 68. 1947/|J 
Chinese (Hukuang Ry)—5s of "11\§ -D/t 88 July'l4)....||.-.. ...- Refunding gold 5e....... 947/\J 
OCuba— External debt 58 of 1904_|M- 8 97 97 931g 9712 Refunding 4s Series C_...1917\J 
Exter dt 58 of "14 sor A... 1949/F-A 90 July'15}..--|| 90 94 Ind & Louisv ist gu 48. ..1956/ 3 
External toan448____..- 1949|F-A 80 Aug’l5|..-.|| 80 685l2]] Chic Ind & Sou 50-year 4s. .1956/J 
Japanese Govt—£ loan 4448 1925|F - A 76 76 2|| 73% 8412 || Chie ™.S & East Ist 43¢5__..1969) J 
Second series 414s_.___-_- 1925 72!2 Aug '15)....|| 721g 82 || Chicago Milwaukee & St Paul— 
Do do ‘German stamp"’.| .... 70'g = 70%) 15) 70-79% Gon’ qued Catena 4.....00088 j-J 
Sterling loan 4s___.._... 31\s- 5 78% June’l5|....||-.-. ----|]| _ Registered. -.-.-..... Q-J 
Mexico—Exter toan £ 68 ot 1899|Q- J 794 Apr °14/..../|.... ...- Gen & ref Ser A Giger aa014 &4-O 
Gold debt 42 of 1904____- 1954\J3 - OD ae 8 ee | eee Gen ref conv ser B 6s...a2014|F-A 
Prov of Alberta—deb 4448_.1924\F - A 951g Jan *15)\.--.|| O5lg D5'z2 Gen’! gold 34s Ser B....¢1989|J - J 
Tokyo City—5s loan of 1912... 80 May’l5|-..--|| 78 82 bene — a I - ; 
ra of of Ff fo jp ff éa-year Gepen 46.......- - 
tT hese are prices on the basts Sito£ Gana 193319 .D 
Chic & L Sup Div g 58....1921|J - J 
» 98 981g} 75)| 9714 L001, Chic & Mo Riv Div 5e....1926|J - 3 
En ie ae 101% 101%] 30|101% 102° || OM & Puget Bd late 40104018 - 3 
® 1).1965|3 8 8 gu 4s. - 
sae rate rtok (wi). 4 101% 102 | 5 )101% 105% || Dak & Grt Sou gold 5e_..1916|3 - J 
_.1950\™ 9412 94%; 15)| 94 973, Dubuque Div Ist s f 68...1920\5 - J 
~-1958|M-N 9434 9434 941g 97 Fargo & Sou assum g 66..1924|3 - J 
~-1957|M-N 94 July’l5|..--|| 94 97 La Crosse & D Ist 55..... 193-3 
94 94 1|| 94 97% Wis & Minn Div g 5e...-.. 1921\3 - 3 
1957|M- N 101% =: 10178 2)|10153 105%, Wis Vall Div ist 6s...... 1 j-3 
1917|M-N 100% Aug '15|----||10012 LOL Mil & No Ist ext 4}48....1934|5 -D 
4% Vaouss stock _..1957|M-N 101% = 102 5||1015g 105i Cons ex 4s.... 3-D 
aie Agsesament bonds. .1917|\M-N 101 os *15|-.--)| LOOlg = Chic & Nor West Ext 451886-1926 4 4 
stock... M-N 89 June’l5)....)| 84 89 || —Registered.....-- - 
NY * Fn. tggg es “-8 10l'g 101g 997%, 101%, General gold 3}48....-..- 1987|M-N 
Canal Improvement 4s-_..1961 10112 July’15|-.--|| 99% 1Ol'g|} Registered .......... 1987/Q- F 
Cana! Improvement 48...1962|3 - J| 10012 June’l5)-.--||100 10012 QUE EE enirctiendaiced 1987|M-N 
Cana! Improvement 4s-_.. 1960 -|100'g Apr *15|-~- =| 9953 10012 Stam EP Ts 1987|M- N 
Cana! Improvement 4}<s- 1964| Ds J| 1091, 109! 2) 3) 108'4 110 General 5s stamped_-_.-.-- 1987|M- N 
Canal Improvement 4%8.1965\J - J) 04%, Aug '15 ----||LO4is 104% Sinking fund 68....1879-1929/A - O 
Highway Improv’t 4}<4s_.1963| M- 109!2 Aug ao \108 109%j}]  Registered....... 1929\/A-90 
Highway Improv’t 4448__1965|M- 10412 = 104l2 6)|1041g 10412 Sinking fund 5a_.... 1879-1929|A - 0 
Virginia funded debt 2-38 ._.1991 844 July'l4) - \) . ----|]| — Registered ....... 879-1929|A- 0 
68 deferred Brown Bros ctfs__- “19) 62 6 1le Debenture 58..........- seat A- 4 
Raliread. é \ Sinking fund deb 6s_....- 1933|M-N 
Aon Arbor Ist g 4s...._- 2.1995 58 Aug’l5)...-|| 55 66!2]] —Regietered............ 1933|M- N 
Atch Top &8 ye gun g 48...1995 91 9214 210) 897g 95% Frem Elk & Mo V Ist 6s_.1933|A -O 
Yo y eene penny g21 ee *~ "77 mS oa _ et ben ry a ar r ‘ : 
idintten da 1995 212 2l2 81 Ww gu 7 - 
a pubes Se akelll phos es Ge MEOr hes cell «4 -i cabo LS & West ist g 68...1921|\M- 8 
Stamped _........... b1995 82 82% 81% 87 Ext & imp sf gold 58... F-A 
Conv gold 4s__.......... 1955| 3 101l!g 10212) 27|| 92% 104%, Ashland Div Ist g 6s...1925|M- 8 
Conv 4s issue of 1909_. ..- 1955|3 -D -| 99's May'l3)..--||--.. .... Mich Div Ist gold 68...1924\J - J 
Conv 4s issue of 1910 _... 1960) 3 -D 1O1's 103%) 39)) 92%, 10412 | Mil Spar & N W ist gu 48.1947|M- 8 
10-year 5e_.............1917|3 -D 101% 10153) 19) 100! 101% N nion M-8 
East Okla Div ist g 46....1928, M-S 92%3 Aug "15 ----|| 92 94 j-3 
Trans Con Short |. Ist 48.1958|J - J 8553 July’15|..--|| 8412 89 J-o 
Cal-Aris ist & ref 440 ‘*A"'1962 M- 8 95 May'l5 ----|| 95 j-4d 
8 Fe Pres & Ph iet g 5a...1942|M- & 103. Feb ‘15).. 103 103 173-3 
Atl Coast L Ist gold 4s....81952|M- 8 88 8812 21), 88 93 3-J 
60-year unified 4s_.....- 1959|J -D O24 July"l4)-.--)|..-. ---- 3-J 
Ala Mid Ist gu goid 58__..1928)M-N -| 10512 June’l4)----)).... ..-.- A-O 
Bruns & W iat gu gold 4s 1938/5 - J itz June’l5|..--|| 91 93s s-J 
Charies & Sav Ist gold 76_1936|5 - J 129% Aug '15|..--||1297% 1297 M-N 
L& N ooll gold 48__ ._... 01952|M-N 82 8214 2) 81 “7ig RIArk& lst 4}48..1934\M- 5 
Gav F & W Ist gold 6s____1934,A-O 1191 June’l5|.. -||1291g 12912 Bur C R & N—Ist g 68...1934;A-O 
let gold 6a__...._..... 1934;A-O 105 July'l5; 81/|105 105 CRIF&N W Ist gu 5e._.1921/A-0O 
sti Sp Oca & G gu g 4e....1918|\J - J 98 June'l5).. -|| 971g 98 M & 8t L Ist gu g 78..... 7\3-D 
Balt & Ohio prior 348. ..-- 1925\J - 3 89 90i2} 65)! 89 92ig Choe Okla & G gen g 58.01919|J - J 
Registered _..........81925\|Q- J 90 June'l5|..--|| 881g 90 Consol gold 5e........ M-N 
ist 50-year gold 4s.._.. b1948/A-O 86 873s) 45)| 85 Vile Keok & Des Moines Ist 58 1923|A - O 
fe aan B1948'Q- J 90 Apr 'l5).. -|| 871g 90 St Paul & K C Sh L Ist 4448 °41/F - A 
20-yr conv 4348.__...... 1933) .. .. 865g 8714) 172|| 821g 88 hic St P M & O con 68_...1930|3 -D 
Pitts Junc Ist gold 68... .. 1922\3 - 3 112 Jan ‘12).. -||.... -.-- Cons 68 reduced to 3}4s..1930|3 -D 
P Junc & M Div Ist g 344s 1925|M-N 8612 July’15/..- | 8612 88 Debenture 58........... m-8 
PLE& W Va Sys ref 48_.1941|M-N 0 80 10 7s 84 Ch 8t P & Minn Ist g 6s.__1918|\M-N 
Southw Div Ist gold 38.1925\J - J 8714 88 8612 91 North Wisconsin Ist 66...1930/3 - J 
Cent Ohio R ist c g 444s._1930|M- § 100 Apr “13\----| Grey se St P & S City ist g 6s....1919|A-O 
Cl Lor & W con ist g 5s..1933,A- 0 1041g Apr ‘15|\----'' 10312 10412 Superior Short L lst 6s g.¢1930,M- 8 
Monon River Ist gu g 56..1919|€ - A 10244 June’l2)....|.... ...- || Chic T H & So-east Ist 58...1960|\J - O 
Ohio River RK ist ¢g 5e_..1936|3 -D 105% June’l4|..-.|.... ..-- |} Chic & West Sad qe 6 60..c1088 Q-M 
gold 5¢.......- 937|A- 0 104% May'l4/----).... ---- J- 
Pitts Clev & Tol Ist g 68_.1922\A-0 113'g Feb Xa | a eee J- 
Pitts & West Ist g 46__... 1917\3 - 3 96%, Mar’l4|..-. |--- ge 
Stat Is! Ry ist gu g 4548..1943|3 -D 91 June’l2 peony as 
Bolivia Ry ist 6e.......... 7\3-J wees cee-loeccllcnce seve M- 
Buffalo R x iY gen ¢ 6a_.... 1937|M- § 10514 Aug '15|-.--| ‘loa 10653 3| M- 
Sl ES 57\M-N 10012 Aug '15 ----|/L00 103 j- 
All & Wen let g 4s gu__..1998/A-0 04% Feb “15).0--|| 04% 04% j- 
Clear & Mah Ist gu g 58..1943|3 - J 112 Apr °14)..--||. j- 
Roch & Pitts Ist gold 68_.1921|F - A 10653  106%3}_ 1 1065g 107's 3- 
voy te ase  |toite sein ie 7 (Oils 10415 20-yr deb 4% 1931 ; 
Canada Sou cons A &56...1962)/A- 0 2 4 a 10412 e Sekbuendoed 
cated nae: 2A-O 106%g Apr 14!..--| |. pe Cairo Div Ist gold 4s____- 1939)|3 
4 D J 


Regi 990 
Spr & Col Div Ist g 48___. 1940 
W W Val Div Ist g 4s.__.1940 
CISt L&C consol 6s____ 1920 

let gold 48........... k1936 

istered 


Cin 8 & Cl con Ist g 5s_..1923 
CCC &I gen con g 68._..1934 

Registered ........... 1934 
Ind B & W Ist pref. 4s__.1940 
O Ind & W Ist pref 5s...d1938 
Peo & East Ist con 4s__.. 1940 

BMOGERS 60. . .ccticccocs 1990 


Cleve Short L Ist gu 4s... 1961 
Col Midland Ist g 4s 1947 


Trust Co certfs of deposit... -- 


Colorado & Sou Ist g 48_...1929 


Refund & Ext 44s... .-. 1935 
Ft W & Den C Ist g 6s... 1921 


Conn & Pas Rivs Ist g 4s...1943 
Cuba RR Ist 50 yr 5s g....1952 
Dei Lack & Western— 


Morris & Es ist gu 34s. .2000 
N Y Lack & W Ist 68__..1921 
Construction 5s....... 1923 
Term & Improve 4s_... 1923 
Warren Ist ref gug3 js. .2000 


Del & Hud Ist Pa Div 7s...1917)! 


Registered ........... 1917 
10-yr conv deb 4s_....... 1916 
Ist lien equip g 4%4s-...- 1922 
iat @ 068 GB. .ccsecoccace 1943 


Alb & Sus conv 3%s..... 1946 
Rens & Saratoga ist 7s...1921 


59 
71 June’l5j-..-- 


10714 June’l 
10453 Mar’! 


Py + ae ol 2 


BR 


141g Mar’ l 
861, 
4) 8014 

102" July’15 


100 ~ May’ 10) ae 


8 85 
1071, July’15| ..-. 
101% May’ 15} .--- 

96 June’l5/...-. 
102!g Feb ‘03}.. 


Zoz.0w 

















High| No. 


951g Aug °15)..--. 
95 Junce’l5j..-- 
991g June’15)...- 
9014} 106 
=e —"* os. 


114 July’ldj-..-- 
101 June’ 15}-.--. 








941, May’15) ---- 
943, July’ 14} .--- 
81 Aug '15/.... 
7819 Jun °14/-.-. 
933g Aug "15|---- 
94 June'l5|---. 










83 
113% Jan "15 bed 





soee)||- 





66% 78% 
113 117 
101 101 


106 10012 
106 107% 


10218 1021 
1015s 10214 
10614 107 


i 


1005 10112 


2\iol 1047 


99 1011s 
117 119% 


+ wee - 


105 10812 
10413 1045 


1112 111t2 
895, 92 


102% 104 


10312 1 
10143 10212 


1O1lg 101% 
1); 80 


65 65 
114% 117% 
90 = 90 
9912 102 


10453 1053, 


jjecoe Saco 


105 106 
75 «801g 






















\107 109 
"964 1014 


96 


86 
113% 113% 





* No price Friday: latest this weer, 





4 Due Apri. 





@¢ Dus May. 


g Due June. 


4 Due July. & Dae Aug. 


o Due Oct, 9 Due Nov. 


¢ Due Des. 2 Optwo sais 
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3 Pa ; sll ps ONDS 3 Price Week's Range 
xCK EX st cose ; nce sToo § Fr Range or Since 
‘ EXCHANGE Friday Range or &\| Since N. Y. K EXCHANGE ; 
N. a ‘Aug. 20. Es Aug. 20. Last Sal Jan. 1 {Week Ending Aug. 20. qm Aug. 20. Last Sale Jan. 1 
mae didlioes! — Low  High| No.||\Low High 
Bid Ask| Low High| No.||\Low Htgh 1 Ask July’15|..--|| 84 85 
Deov & R Gr Ist cong 4s...1936|3- J} 70%Sale| 70 71.) 31\| Oo'e 78 I] Leh & N ¥ letguarg ds....1945|M- $| 85'2----| 85 July'Ib)----|) 94 85 
Consol gold 4448_.-...-.- 1936|3 - J| ---- 78 | 78 Aug'l5 "31 67 30° |) Long isid lst cons paid ber “hisas Q- J} 1001g 10212}103 July’15/----||103 10412 
Improvement gold 5s....1928|3 -D 70 67 po 12/| 38 49 1st consol gold 4s ~"n1931 11Q- J 0 9614 Mar’12)----|).... ---- 
lst & refunding 5s...-.---. 1955|F-A| 44 45 | 44 4: .  oteaons op pena 1938|3 -D| 86l2 87 | 86% May'l5|----|| 85 875s 
Rio Gr Junc Ist gug 58..1939 J -D ae 95 109 Dec ‘1 muted hee, ~ F gold 4s ape es ee 1922 mM- 8 bed ease 954 May’l4 wee eee 
Rio Gr So Ist gold 48__.-- 1940|J - 3} ---- 77 | 61g Apr °11)----||/---- ---- gad aeaecieeanaae 1932/9 -D| -... -..- 9914 Oct °06|----||..-. ---- 
ay yg eee 193013 | “60% 73.| 70 “70 | 269" 76 |] Unified goid 4a.--_--7~~ 1949|M- S| ---- 87 | 83's _ — 83!g 83'g 89% 
Rio Gr West lst g 4s --ee- 1939\J - J 6953 ie 70 70 10 58 59% 4. old 53 eceoecese 1934 = Epeeeqerite 95lg Jan °15/-.-- 95lg 95lg 
Trak Gent lates F ie_aivi? ab sa 90° Apel Guar refunding gold 48...1949|M-S| 83!g 84 | 83% Aug'l5|----/| 83 8612 
tah Cent Ist gu g 48.a -O| ---- ---- eelooo sere emes Registered. a < ctaipagin a? 06 DAD “Bll -<n-ll cee Hone 
Des Mel Us Ry ist g Se-...1917/M- 0) --~- -- 508 Mersin -2|| 71% 87 NY B& MB istcong Sa.1935|4 -0| 95 ----|100. Feb '15|----||i00~ 100%, 
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th aerate 7 J- J) ---- -- 90. June’Os|..--||-227 227 i ‘Div ist ¢ 58--- 951\J - 3 “| Sore July'1s|.2-2|| 66% 68 
pestered ooo o2- = 1940)8 - J| ===> =~ 70% Aug ‘15|..-- i te Refunding gold 48.---- 1951/3 - 3 “Gotz ----| 60's ra an| 2 tosis 110 
Tn Ene ete aiabala 2 -eegeee | ™ Ss anh... vei, SS Ref istered_....... pos't..|-. .- ig Sale | 607% *15/---- 7312 
8 Ist goid 8iZa---1951 MN "7814 82ig| 7814 Aus” 7" si Trust Co ctfs gh i. M-N a 106 iSte ea “> Nain “3. 
let gold 3948.-..--.---1052|™- | soln ---- 92% aly risl ll Fee “FG ee - al ee ie val Marien aiose- 80 
ucaprcimes-tista-g) i Se EES Pat Racseee tee el ia “| 9, ME hk 
eo es. 1931|M-N| .--- 87%) 88 86 4) 857% 100 KC nS R&B ines “1989|M- N eT July’15|---- yc 
Registered Tbeneann 361/53 - J) ---- 8612) 86 ar’15) ----||100 Rap KC& ist g 4s bond c ts_p1989 4-J 50 +5 Jan "14|.--- “65 _ 80 
ext Shore tet da guat=--2961)4 “| “ii .-.2|100 Ma ntb|-2--|| 6a “Sete “ad ¢ 4s income bond etfs» 7\3 <b] 100 =| Set e'18|----|| 90% 100% 
“oa isa’ 1915-22 - Bee 777! 94te May’l5\--- Gray's Pt Ter let ug a.-1947 3-J 100s ee 100% June’ lea "38° “ie 
NY C Lin Se Sene wal 7... ty °14]-.--/].... . 63 || Gray yo Se So-- ela. ae: June'ls| 2. i 
Seawass taailie an al wa fe °15|-.--|| 63 SA&A ik td g Se..... 1950|\A-O 7812 18% ooleee-||--ce 71% 
mnect — 78 -- 3 Feb 9) 64 70 & N P ists Miishos A-O)| ---- maa a 12|| 59% 1 
BL & Hartford 1947|M- 8 70 ----| 6 70 || 71 77% Sead ard Air Line g . 1950 “ga acer lens 61 || 66 Zits 
* a oe ) ~ oa 1947|M- & 76 ----| 70 77 1 : 77 I] Sea stamped._....- 1950/4 - 0} -5° Sale Aug °15|---- 81 83% 
Non conv deben 34s___- A-O Sale | 77 *15|----|| 70 pane Le cama 9|F-A *69 8671 70 "15|---- 85 
on-conv d: 1954 7 1 dior" 112 |] Rexisured ne -n----- 01949/F - 6 June’ ~|| S419 
Non-cony deben 3i38.-.-1904|4 “| wu) 7 egal Hb) bh 78 Refunding 4s.------_--.1959| 4-0 7B 2227) hts Mar“) --2- pn 6 
Non-conv a. seesle - 3 ile uli \110 11018 wens||-eee onn- an ae ar ina ees ee Louis 2222) 16014 Nov'Ialena. 100% i0i” 
Non-conv 3¥s..-.-- 3-J 72 | Gite Jan *i2\----||.... .... Atl B con g 4s_ ~~ iis eh gue barcep 104 iy’ i--.. os 
ebenture --- 1948/5 - 7 lg Jan igen Cent Ist 58... oJ] --- -|101_ July’ ----||L0Olg 
rE y posted heeded Gt Sehyar Fis ard ee On tees ooo Lote duly"15|--2"| 00s toate 
Cons Ry n deben 4s_._. Faden: edibosenes ceorliccee coee Ist lan ‘old 58....-..-.- 1945)J - J) -~-- ----|101%4 Mar’15|---- 
Non-conv Seen 0.3 EE | woe 2° "| "Gee Mov'isl.......-° <2" * Ry lst con Be. 929|3 - 3 ---| 1012 1%; 861, 
Non-conv ....1955 ed eece @ ee 9914 Nov’ SE IE Ga & Ala Ry g 5s. 1 - J) ----- 7, 7 79% pin 
ow ae ds---- 1956 oN ee ee = May'is poe a baby 2 Roa 1st Sa. oe td D 80lz 81 oo Fev "I! “100||"79% 83% 
Non-co: Ist F-A| ----- 7812) 7 -o* "lian tae Sea fie Co- 949/J - aene Bllg) 10( 1g 1017, 
R-Pt Ches 48__1955 Stes Wee 105 105!2 hern Paci coll) . 7 -D| ---- e | 8014 1g} 232)| 95l4 
eng st gu 4e.1061\5 - 3] =--- 78 May’15|-.-- --- "Gene 48 (Ont Bae k1949\J Olt Sale| ost - Sule 2) 84% 90 
B&NYA lst 4s... M- $| --- 4, 22 10513 -~ panei dads Gold 4s ence tsebinbeubalelss tne 29|\M- 8 lg Sale | 987s $55g| 19 lg 861g 
Hartford St ey ~ S302 21937 — 5 peer +H tA “13|---5 “6612 78i2 50 punt conv 4s___....- *1934 r-A +t Sale Seis pon pate 85 4 
R cons g ~~" 1954|M Sh onme 1 75 eae conv gu g 4s..1949/F - Al 54% Sale Aug *15)---- 8414 
Housatonic RR Ist 4s___. 2,A-O lg 75 | 74le *09)----||..22 20 year Ist ref gug 949\F -A - 84%) 85 June’15|---- 10212 
Naugatuck Seana do... 1942 J-3| 7Ale ----|107 Aug colnoos--e° eee a ee eS. 1929\J -D =--- 85l2| 84lg feet agile 
NYW' chest B ons ey 8. 1918|0- N es ae ST on beoeeooee Mort guar so ist gu 43.1954 MN 9812 100 102% Apr MS pee i063 
Se ey ata ae ig Mar'l2)----|| 2-2 58lg h St ape 4 fa ete oA shoe y= 
NH& pai Ae Ist 4s__- J-J5| -- --| 991g °15|-.--|] 55 Throug & P ist 24|M-N 1g 100 | 100 "15|---- 107 
Term gh apede a &SAM 5s_.19 991g 99's June 2104 
Boston cons 58_-_- j-43 —— *14|----|/_. Gu N Ist gug 33| M-N Ig 101 105 2 
sapent = 1957\M-Ni .... - 997% Dec ' *ecee sone VG&> 58...19 rN} 98!2 -|105 _ Bee 
er deb 48.1957 a sos= -°""| Sou, Pep ‘14 percgnes “iss, Hows Ea wT is nie Bees rT 933 . ; 103, me” July’ 1s aon oe 
Sey nce Sec Ist 58. 1956|M- 8 mech es i414 "76 | 13) 741g _ foie ee eG 108? iii 100 June’ls|~...||i00 aa 
Providence ast Ist 460.1943 M. B| “741, Sale jag eels. de “ae wy >. OLN W div lt 601930 oF 100 103 pro sane isl... ||i03" 10d 
East lr 2 ad eee June te & pent i woe wr oe x itis ooee ooee 
nvoaw Sb oni SARI Boo>--7e-| #8 76k, isd Ween Be asta Gc [it web lal soe ia 
-..19 “aes $02 Saiz 15)---; 115% Louisiana T Ist 7s_. - 3} =--- Oe esis 99% 
Sy oPrt re .1961 F N 96 300 11712 11712 119 119 an’s La & ...1920\5 -0 103lg .... 10633 Aug 15 Rh CBr tay Pere 
Gon iat & ret A Se...1961/8 - 5% 1171 b *15|---- 119 17 ali - 1938) 4 - ©! 100% ioi oe a Este eee 
on gen gold Ga_~1981|m- A| 115% 117s He pr 15|-- 110 1p | McA} 106% ....|10142 No 0° | ial 77%, “Sas 
est gen 719. 114 ~~~ f bg: nar nad é === = ( Pl Sine = elt 
“Beene ee 273 87 Sale 04 pA pos “S512 i So Pac of Cal~G gu 4s 1937 a6 80 A 4 aa “tia as 3 
N& W Ry lot sons ¢ da. 4-9) asi “Siig 07 “for | ~’3| ova Seg Se Pe Cue teen oe. oasis. 5] “84% Sale | 84% J Ts Bade 
Oe eee oe Oa. 1 ee LOT 107 65! 993 1 1 San Fran T ‘old 58...1 3-J Sale | 97% "15)----|| 98 69 
_pompe "1944 *106 7 wis 101 108% & Ocong --1955 98 ++ meer Oo TT 5814 
nO one 00. Ee 107 |10 107 904 |] Tex poory ae ope - 9912 62lp 76 
Div’! ist Of ae 193: M- $/*106 Sale |105'4 1 5 871g So Pac RR @ 58....1 J-J3\ --- Sale | 6l!z "15)|----|| 71 00 
10-25-year oa 1932 M- $| 10514 Sale | 87's “ teed | ee ee oo A-O 65 71 ee ----|| 98% 33% 
10-28-year conv 4343-- 1088|M- FS Sapa B+ 87% 91 n 4s Ser A__ 1956 M- $| ~Ssis 997%| 90ls oana5 ----|| 80% 
Pocah C&C Joint 1s. 1941 2 gue 55 -| ore O0tg| 245)| San O3%s Mod & uke coll tho dan 7 1088 3-3} 982 se tlakbe See/il. heecs = 
Om T let guar gold sa. _1922 M- Mt Soe Sale'| 89% 18 |m=c-|| 888 02 Mem Div tet g 436 ba. 1.1996 -3| 79 g Et A + ea bate % 
"56 51)J 100% -. May’ 14 93 * 94% 
CC&T WE Ist gug 40-1980 SS Beep canal 89% Aug 56) 62 S32 Mem Div ty ine @ 40....- iene J-3 98 | 99% 15) ---- 851g 
Sele v & or lien g 48... .1997/Q - J) ozc0 “62% "15|----|| 61lg pte. fo Py beeen ‘9 .-o *°> ote ey ae 83's - 
1997/Q 6212 Ig June’ 15 Ist g 6s. - 1943 cone 0 Oe Oe 
et ae et... 20471Q - --| 63!2 , 2s Ala ns A 5s__ Sow 81 831g *12|----||_. nea 
oo = +--+ == SS a... ju Ist co 31944 79 OS on ee 
w lriatereds 77 -02047|- F sonst Se Sep °13 7272) i6o1 iit pF EN I Mabe ol ~ 75276 75% Deo ‘14 nape soe Zee 
ao gno ainw 1996)J - o--- oao- July’15)---- o gcse & Danv 777771948) - 731g --.- 00%s J’ly ‘14)--- 102%, 102% 
-Duluth ene oa-> tase M- $ 113 | 109% *11)----|/..- 102 ee oe ere Se core 1 May’ 15) ---- 10453 
8t Paul ya lst gu 58 3 F-A 1095s a 1154s Aug *15|----!|| 102 ol 4. ... guar 4s... 16\3- J) -- 7 10253 "BE ecco 102 99 
ry yy ermeueea 193810. A 10312 ----}102 Feb "15|----/|100%4 1 Ol Gene nan 1930|3 - 3| 103 102 102 Aug 1 pea Piles 
« etisteredcortieata. 1923 oo ee sce *lisk yO pe ET Ved Ga Div ¢ ba... .1990 56|/M-™) 1” 10) ee May'13)---.||..-- i07 
Registered lst 56.19: oO eacs 88 June’ 2 ees: Pe ae ty aba 1956) -gs| 97 6412 May lit 1 
Duluth 1917) 1 13 113 E old 5s_._ 1938|M -- 65 10614 1g 10612 
ae op Sshaqumaclepcchoes S-Di cone bh 2G hap 110 Con Ist g 6e...... A-O} F657 106% 10614 "15)----||10512 
mantison 1 -M| ...- -- 1 |110 Aug 3" 791g 88 E Ten reor lien g ---- 1946/A - J\ 105 10512 July’ --||---- ---- 
consol gold 48. 1948/Q 10 11 81lg 9S'4 d Ist 3s... a ee a | dash pe ee 
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Nor Pac T Ist & ref 4s. J5-D --| 97 '15|----|/102 1 Knox lien g J-3 --|102 *12|..--||. or 
Wash - 1946 7777 }102 May’! 1|| 9714 9812 & Bir prior ein at one * 3 Sep ‘1 100 1 
Pacitio Coast Co let ¢ be. 923|M-N “ec |t 9714 78 || Mob old 48... - 27|A-O w= =-| 7 1b ---= OOle 100% 
Coast 4s...1 - $| 102 9714 26)/ 9933 100 ortgage g mpd _.19 SRL ocee oon 10014 July’ -||100%4 
Pennsylvania RR Int g 19|M 95 97%) 971 10013} 26) 984 Dan deb 5s st 1948|M -. 10012 lg Mar’l15|--- eter 
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& Sou 1936|J Ot .... 1023 1st cy gu 1955|J a 101 84 
Sodus Bay Ist g 48. - 8} 99% 2|| 99% woaw tg 5s. _- «@) o 19 101 4)| 80% 
& Lewis 944\M 1 10012 lg 100 ternat Is g 1939\A 99 is 2 3 100 
UNI Rt oo 921|J - 4} 100 Sale |100's ape t4|-co| ee oe Ter A of StL iat Ba. 1a0i-1944)- al “G9” 100 199 * Meats) --; 100 364 
soll ol eek aad =| 84l2 Apr ‘14|---- ‘84 8 go g.--..-1953/3 - J] ---- 83 2 ; -|| 29 
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Series © 3 | erence B 4) 83 -- 90'8 J*ly °12 ---|| 95 100 Coll tr 4s g Se t g 48. .h1946 -D} 100 -] 76, Mar 36-525 9212 
ure & Pitte ed g 3346 B--1940)3 se a 3 Mayialcl ee yy pee _ A-0 “53%, Sale + “sail SS Sane 
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604 New York Bond Record—Concluded--Page 4 [Vou. 101. 
BONDS 33 Price Week's 33 Range BONDS 3 Price Week's 3|| Range 
N. ¥. STOCK EXCHANGE | 35 Friday Range or | 8 Since N. Y. STOCK EXCHANGE § Friday Range or 3 Stuce 
Week Ending Aug. 20. a& Aug. 20 Last Sa'e Jan.1 Week Ending Aug. 20. =% | Aug. 20. Las Sale Jan.1 
ty re 
Bw Ask| Low High) No.\Low High Ask| Low Rt |\Low Htgh 
Wabash Ist gold 5s__...... 1939|M-N/| 100 Sale |100 100%, 23|| 97 10213 ]| Trenton G & El Ist g 5s____1949|M- 8 lg ....| 10119 June’i4j .---//.2.. 22. . 
oy 5 eae 939\F-A| 92 93 | 92 9253 2|| 86 9512¢]] Union Elec Lt & P Ist g 58__1932/M- $| ~.-. 99%! 9712 June’l5}-.-.- || 9712 101 
Desenture Series B....-.- 1939|J - 3| ..-- -- -| 90 Jume’l2)/----||.--- ---- Refunding & extension 5e_1933|/M-N/ .... -.-. 89 Mar’ldj-..--|| 89 90 
ist lien equip s fd g 58...1921|M- S| -... 89%3| 89% Mar’15|----|| 89% 897% || Utica Elec Lt & P Ist g 5a__1950/3 - J| 102% -..-|102%4 Mar’l5|..--|| 96 102% 
ist lien 50-yr g term 48...1954|5 - J) 65 --..| 65 Mar’15|----|| 65 65 || Utica Gas & Elec ref 58__..1957|J - 3} ---- ----| 98 Aug'l5)..--\) 98 98 
ist ref and ext g 4s__-_.._ 1956/J - 3} 16 1819) 17 19 15| 16 34 || Westchester Ltg gold 5s.-.-1950|J -O| 102 104 |102 Aug’15|~~--"101 103 
Cent Trust Co ctfs.......- ----| 16 20 | 17% 17%) (4 17 27 Miscellaneous 
SNA Nae ee Soe ee 151g! 22|| 15!g 27 || Adams Ex coll tr g 4s____..1948|M- 8| 76 Sale | 76 76 5|| 70 80 
kaquit Trust Co dit Leia dedie a _. -.| 16 1819} 171g 1712} _4)| 17 241g]] Alaska Gold M deb 6s A____1925|_. ..| 126 130 /|128 130 7||118 150 
* Ra Raa Fp, ~~| 1614 Sale | 15% 1612) 270) 1412 30 || Armour & Co Ist real est 4348 '°39|3 -D| 9153 92 | 9l!g 91%) 20) 901g 93 
Det & oh kext Ext Ist g 58_...1941|J - 3} 101  ....|100 Aug’‘l5/----|| 99 100 || Bush Terminal Ist 4s_____- 1952/A-O| 85 Sale| 85 86 1l|| 84 86 
Des Moin Div Ist g 4s_...1939|3 - J| ---. --.- 80 Aug ‘l2)/----||---- ---- SAORI BB. ccc cccccccccce 1955|3 - J} 85% 90 | 85 July’l5|---- ose 90 
Om Div ist g 344s8-.-...-- 1941/A-@} 572 -...| 60l4 July’15|----|| 55 60% Bldgs 5s guar tax ex_____- 1960|A-O} 84 Sale | 84 84 1 87 
Tol & Ch Div ist g 4s___.1941|M- S| 66!2 ..-.| 662 July"15|----|| 66 72% || Chile Copper 10-year conv 7s 1923|M-N/ 112 Sale |112 114 81 1i2', 11753 
Wab Pitts ‘i erm Ist g 48. ___1954|5 -D 13g 3 llg 1l2 13g 884 |] GranbyConsMS&P com 6s A '28/M-N| 100 102!2| 10314 July’15}----|| 98 111 
Cent and Oid Col Tr Co certs__|_. .- 5g Sale 1g 5s} 408; 12 91g }| Inspir Cons Cop Ist conv 6s. 1922|M- S| 13612 Sale |132 145 | 693) 97 145 
Columbia Tr Co certfs_.....- tingle ~ & & 5g} 45 33 Bla 5-year conv deb 6s__.____ 1919|/J - 3| 137 Sale |1321g 145 | 139)| 94% 145 
zs a. aoe 5s) 98)) % 8 || Int Mercan Marine 44%4s_...1922|A-0| 70 Sale| 6814 7312) 541|| 304 731g 
— ae \4 lg Aug '15}---- I Le Certificates of deposit.._.____ -..-.| 70 Sale| 6712 73 | 685)| 331g 73 
i 1g lg July’15|---- 1g % || Int Navigation Ist sf 58_...1929|F-A| 6214 645s) 6014 6544] 82!) 36 654 
F-A| 807% .___| 80% July’15|----|| 8033 82 || Montana Power Ist 5s A__.1943|\J - J} 90 Sale | 90 90's} 13)) 88% 92I2 
F-A| 9llg-..- Olts aete 1 ae 9112 |] Morris & Co Ist s f 4348___.1939|J - 3} 8714 90 | 881g Jan ‘14}----}/..22 LLL. 
A-@| 68 Sale 4 7112 |] Mtge Bond (N Y) 4sser 2__.1966|A-0} --.- ....| 83 Apr "I4/-.--|/.... __L- 
J| 10214 104 102% Aug sty aay 100% 10212 10-20-yr 5s series 3. .____. 1932/3 « 3} 93% ....}100 J'ly °14/..-.- Jesne - 2 
A-O| 76 7 | 75% 764 75 78lg]] N Y Dock 50-yr Ist g ta-- 771981 F-A| 72 74%) 72 Aug'l5j..- || 71 75 
Vv .-.-| 171g May’15|----|| 171g 171g |] Niag Falls Pow Ist 5s__._.- 1932|5 - J) 10012 101 {101 101 2)|100 101 
Wheeling & L E Ist g 5s___.1926/A-@] ~.-. 96 | 9812 June’l5|----|| 9812 100 Ref & gen 6s ___._..___ a@1932|A - O}* 104lg -22_}_ 8. ST RX 
Wheel Div Ist gold 58._..1928|J - J| ---. 937%) 951g Nov'l3)----||-... ~... Niag Lock & O Pow Ist 58._1954|M-N| ~... ..-- 8912 Mar'15}.---|, B9lg 91g 
Exten & Impt gold 58__...1930|/F - A} ---. ---- 92 Apr 'l15|----|| 92 92 Ontario Power N F Ist 58._.1943/F -A| .... 94 | 94 July’l5/..-.- 92% oat 
RR Ist consol 4s___.-.... 1 M- $| 52 Sale| 5153 52 28|}| 49 65% || Ontario Transmission 5s_...1945|M-N| .... 90le} 86's May’15|_-.--|| 861g 
20-year equip s f 5s | Sena sip Te 90 Apr °14/----/|.... -.-- Pub Serv Corp N J gen 5s__.1959|A-@| 86lg 87 | 87 87 1)| 8614 + 
Winston-Salem S B Ist 4s__.1960|)J - 3| ---- ---- 84 Apr'l5)-- .|| 84 84 ns Cop Ist conv 6s__1921/J - J} 114 118 /114 119 12/103 130 
Wis Cent 50-yr Ist gen 4s__.1949|J - J} S8llg 82lp| 81% 82 12)| 81 87 | Sierra & 8 ¥ Power Ist 5s_..1949|F - A; ...- ee ee | Pee | 
gup & Dul div & term Ist 48°36|M-N| 85 87 | 85 Aug’‘15/----|| 83l2 8512 | Wash Water Pow Ist 5s__._1939|J - J) --.. ~~. -|103%g Jan "14/----|).... oe 
Manufact'ring & industrial 
Street Raliway Am Ag Chem Ist ¢ 5s___... 1928|A-© 997, 101 993%, 100 3}| 993, 1023. 
Srookiyn Rapid Tran g 58..1945|A- 0} 101! = 101 101 5)|1001g 103% Conv deben 5s_......... 1924|/F-A; 93 92%, Aug '15/..-- 92 93% 
Ist refund conv gold 46._.2002|/J - J) ---- 83l2| 80 Aug‘l5/----|| 79% 85l2]/ Am Cot Oil ext 434s_____- p1915|Q- F| 100% 1002/1001, Aug '15|----|| 997% 100!2 
6-year notes 6s...1918|J - 3} 99% 100 997, 100 | 91)| 98% 10012 Debenture 5s___.......- 1931|M-N| Q1ig 9312) 93 July'l5|---.|| Olig 941s 
Bk City Ist con 68..1916-1941|J - 3} 10012101 |100!2 100!2) 1/1004 101 Am Hide & L Ist sfg6s____1919|M- S| 102 103 |102l2 Aug '15)_--- peste teste 
Bk Q Co & 8 con gu g 58..1941|M-N| ---- ---- “ees Oe ee Amer Ice Secur deb g 6s_...1925|A-O} 81  8llg} Sil Aug ‘15. 
Bklyn QCoe 8 Ist 6a_...1941|J - J| ---- ---- 101 May’l3).---||.... ...- |] Am Smelt Securities s f 63..1926|F - A) 105 Sale |105 106 | 65) 11035, 197” 
Bklyn Un E! Ist g €-e....1960 F-A| 991g 9914) 99 9914} 15)| 985g 10112 |] Am Spirits Mfg g 6s__.____- 1915|M- S| 985s 100 [100 July'’l5/-.-- \ 9212 100 
Stamped guar 4-5s-__-__. 50\F - A} 9912101 | 9912 July’ 15 ----|| 99% 10012 |] Am Thread Ist coll tr 4s....1919|3 - J) 93 95 | 93lg June’l5 38 9312 O3lg 
Kings County EI leg Gac1ouvlF A ~--- 811g] 81 July’15|----|| 81 8312 ]] Am Tobacco 40-year g 6s__.1944/A- ©} 11912 122 }119!g July’15)----|'115 121g 
Stamped guar 4s_-__-__- Q|F- A) ---- 81 | 8012 Aug '15)..--|| 80! 821g]/ Registered_............. 944|A-O) .... --..| 121% May’l4)-... Kio 
Nassau Elec guar gold 48.1951.3 - J) ---. 75 | 73 June’l5-.--;| 73 78 s,s arama 1951|F- A, .... 95 | 97 Apr 'l5...-) 97 98g 
chi aap 7\F-A| 94% 951s| 95 95 2|| 92% 97g Registered __..._-...- SS yeep ee 5 98 June’l4]..__| Pie 6 OE 
Conn Ry & L lst & ref g 48 sees 3-5} 93% ..--/101% June’l2)..--||.... ...- Am Writ Paper Ist sf 5s....1919|J - 3; 6012 ..__| 60 6014 23) 51% 70 
Stam th ata Se Ce es eae 961, June’l4)..-.-)|.... ...- Baldw Loco Works Ist 5s_..1940|M-N| 101 10212)103 May’l5|..--||100% 103 
Det United ist cons g 4350271982 3-3) 7213 7312] 73lg 7312|-.--|| 65% 79 |] Beth Steel Ist ext sf 5s__.__ 1926/3 - Jj 1001g 102 {102 10212} 43]; 981g 103 
Ft Smith Lt & Tr Ist g 58... Me Bl ecce ecce 84 Jam °14)..../|.... o-- Ist & ref 5s var A____... 1942/M-N| 10033 101 [100% 101%) 235 5 || 851g 102ig 
pide Ry Ist’g 58...1916|3 -D| 99!2-...|100 Jume’l4)-.--|/.... ...- Cent Leath 20-year g 58_...1925|A-O} 99% Sale | 9973 100 53)! 9673 100 
Havana Elec consol g 66....1952)F -A| ---. 91 | 92 Apr °l14)-..-.-||.... ..--. Consol Tobacco g 48_._._...1 F-A| .--. 98 | 97% Jan "18 ....| 97% 97% 
Hud & Manhat 5s Ser A....1957|\F -A| 71 Sale | 70 71 12|| 70 79% || Corn Prod Ref sf g 5s_____- M-N| 961g _.__| 961g July’15)-.--|| 94% 971% 
Adjust income 5e_....... 957|.. -.| 26 Sale | 25 26 13)| 241g 291g Ist 25-yearsf5s ........ 934\M-N| 93 Q4!le| 93 93 || 92 OBlg 
N Y & Jersey Ist 5s_.___- 1932/F -A| 98% ....|.... ------|----||-..- .--- |] Cuban-Am Sugar coll tr 6s_.1918)/A- 0} 100 10113100 100 13)| 95 100ig 
Interboro-Metrop coll 4348.1956/A-O} 74's Sale | 73 74%3| 154|| 7314 7912 }| Distil Sec Cor conv Ist g 58..1927|A-@0| 64!2Sale | 641% 66%) 56) 46% 67% 
Interboro Rapid Transit— E I du Pont Powder 454s__.1936/4 -D| 10014 Sale | 9912 101 | 232) 84 103 
lst & refunding 5s_...... 966\3 -J| 9712 Sale | 96% 9712| 64}! 963, 985s |] General Baking Ist 25-yr 68.1936|53 -D| ---.. -..- Bile TW “MG .cc-incu cacc 
Manhat Ry (N Y cons g 4071990 A-O| 85 86 | 86 86 5|| 86 91 || Gen Electric deb g 344s____- 1 F-A| 75 79 | 75 75 3|| 74 79 
Stamped yy ak as 1990/A-O} 85!l2g 8712) 86 86 3)| 8544 Olly Debenture 5s__....- M- 8} 102 Sale |101% 103 | 140)}10112 105 
Metropolitan Stree Gen’! Motors Ist lien 6s A-O| ....1 10012 June’ 15) -- - -|| 10053 10112 
Bway & 7th Av ies og 68.1943\3 -B) 97% 99 | 99 99 1)| 9712 101 Ill Steel deb 444s____.. A-O|} 8&7 Sale! 87 88 | 123)| 2% 

Col & 9th Av Ist gu g 56_.1993|M- S| ---. 98l2| 94 Aug‘l5/..../| 94 99 |] Indiana Steel Ist 5s______- M-N/| 1005s Sale |1005g 100%} 24) 99 101% 
Lex Av & P F iet gu g 58.1993|M- S| -.-. 99%/101 Aor "14/..--)/.... .... Ingersoll-Rand Ist 5s8__... oe 2) See seauteee GG Wet-scalicnee in 
Met W 8 El (Chic) ist g 48..1938/F -A| ..-- -..-. FF | ee eee Int Paper Co ist cong 6s.._.1918\F -A| 99% 100 | 99% 100 7|| 99%, 1011, 

Milw Elec Ry & Lt cons g 5s 1926/F - A} 100% ~...| 101g Aug °15)--.-| 101'g 101g Consol conv sf g 5s_..._. 1935\53 - J} 79 80 | 79 80 19|| 78% 82 
Refunding & exten 4342_.1931|5 - J) ---. 91 | 9253 Feb °15|-.--|| 925g 925, || Int St Pump Ist sf 5s_____- 1929|M- S| 6414 62 | 63 651s) 66)| 38 651g 
Gen & refund 5s ser A__..1951/J -D) -... 88 |.... Kjenlecasibason Kile Certfs of deposit _........__- ----| 60 66 | 6212 65 88|| 62 65 

Minneap St Ist cons g 5s....1919|3 - J; 99! ....|102 Nov'l2)...-|/.... ... Lackaw Steel Ist g 58.__..- 1923|A-O| 94 Sale | 94 9473} 55) 89 947% 

Montreal Tramways Ist & ref ‘ Ist con5s Series A... ..- 950\M- 8| 77 Saie | 77 7812} 339|| 65 80 
30-year 5e Ser A__._..__. 1)J- 3) ---- 9112} O44 Feb '15)-.--|| 86 9414 || Liggett & Myers ¢ obac 7s..1944)A-@) 122% 124 (123 123 11) 121% 12419 

New Orl Ry & Lt gen 4%%8_.1935|3 - J| ---- 85 | 78 Feb ‘15)..--|| 78 78 |] 58 -.... 2-2. 22. Le 1951|F - Aj 1LOLig Sale |1001g  101!2) 23)! 99tg 10212 

N Y Rys Ist R E & ref 4s__1942/3 - J) ---- 6914) 6912 7014; 20)| 69l2 73l4 cectues Tb 40 Minvancsed 1944,A-@) 1191g 120 (120i, Aug ‘15 ----||119 124 
30-year adj inc 5s_______ a1942\|A-O| 49 Sale| 49 a | ee OE es ee eeertgys 951\/F - A| 10014 Sale |100 1001p} 10)) 9553 102 

N Y State Rys Ist cons 4348.1962/M-N| 69 86 | 86 Apr'l5|...-|| 84 86 esendans Petrol Ltd con 6s A 1921/A- ©} 10112 106 | 105 105 4)| 9512 110 

Portland Ry ist & ref §s__._1930|M-N| ..-. ---- 991g Feb '15|....|| 991g O9lg Ist lien & ref 6s series C__.1921)A-@| 101 107 {102 July’l5 -=;| 95 110 

Portid Ry Lt & P Ist ref 5s.1942;|F -A| 82 ...--| 92 Mar’l4/....)/.... ..-. Nat Enam & Stpg Ist 5s__._.1929|3 -D| 9412 9512) 9412 941 92 Q4lg 
Portland Gen Elec Ist 5s.1935|/J - J) ~--. ---- 100 May’l15|..-.-||100 100 || Nat Starch 20-yr deb 5s_...1930/J - J Ig ....{ 83 June’l5}--.-|| 83 85 

8t Jos Ry, L, H & P Ist g 5s.1937|M-N| -... ---- BB BOV USlcvcclleces cove National Tube Ist 5s_____.. 1952|M-N| 9712 98 | 98 98 13|| 95 90% 

St Paul City Cab cons g 5s..1937|5 - J| --.. .--- ne he et | PS | es N Y Air Brake Ist conv 6s_.1928|M-N/| 100 Sale | 9912 100 42) 90 100 

Third Ave Ist ref 4s_....__- 1960|3 - J} 78 Sale| 78 79 8}| 78 8253 || Railway Steel Spring— : 
ee One 06.226... 2228 a1960|A-O| 76 7612) 76 7614) 91) 75 82 Latrobe Plant Ist sf 5s...1921|3 - J) 97  98l2) 9712 Aug "15).-..|| 95g 98% 

Third Ave Ry Ist g 5s______ 1937\J - 3| 106 1061g/106 July’l5 dintadl 1051g 107 Interocean P Istsf 5s _..1931|A-@| 90 Sale | 90 90 || 90 93 

Tri-City Ry & Lt Ist sf 58..1923\|A-O} 95% 9612} 961g = 96ls)_— 1 Repub I & S 10-30-yr 5ssf..1940|A-O} 9514 Sale | 94% 9553, 93)| OOIlg 955, 

Undergr of London 4}s____ sees 3- J ---- 94 | 9612 J’ly °14 Standard Milling Ist 58__... 1930,|M-N; 91 92 | Olig 91lg 1|| 881g Q2ig 
Income 6s_.___._._._.__. 1948|....| --.. 90 | 871g J’ly '14 The Texas Co conv deb 6s__1931|/J3 - J} 100!g Sale {100 10012} 126)| 9712 10012 

Union Elev (Chic) Ist g 5s..1949}A-@)} .... ...-. 84 Oct '08 Union Bag & Paper Ist 5s..1930|\J - 3} 7548 ....| 75 Mar'l5}..--/| 75 75 

United Rys Inv 5s Pitts iss.1926)\M-N| 65 -...| 68 July’15). NE ee ee YS eae 91'4 Jan "1H ----||..-. -... 

United Rys St L Ist g 4s____1934/J - J) -... 68 | 631g May’l5 US Realty& [conv debg 5s1924\J - 3) 69 73 | 70 70 1|| 66 76 
St Louis Transit gu 58...1924/A-@| .... 60 | 59% Mar’l5 U 8 Red & Refg Ist g 6s__..1931|J - 3} ---- 2753) 2814 July’ 15 ----|| 30 30 

United RRs San Fr f 48._.1927/|A-O|} 42 Sale | 42 4414; 14) U 8 Rubber 10-yr coll tr 6s_.1918|J -D) 102 10212102 1027s} 12/|1011g 1031, 

Va Ry & Pow Ist & ref 58._.1934)J - 3} -... 85 | 88 June’ld U 8 Steel Corp—{ coup ....41963|M-N| 102% Sale |102's 10212) 396) 997 1025s 

8 f 10-60-yr 5s|reg ..-.-. 1963) M- N ea 102 102 1); 99% 102% 
Gas and Electric Light Va-Car Chem Ist eye 5s_.1923\3 -D| 9614 Sale | 95te 9614} 10) 89 971g 

Atlanta G L Co Ist g 5s____1947/3 -D} .--- -..- 1011g May’14|....|/.... .... West Electric Ist 5s Dec_...1922|/J - J| 10114 Sale (100% 101%) 1/1001, 102 

Bkiyn Un Gas Ist cons g 58.1945|M-N| 1031g ....|103% 103%) 2/103 10412|| Westinghouse E & Ms f5s..1931\J - J| 104% 10514)105'g 10514) 66)| 897% 105% 

Buffalo City Gas Ist g 58__..1947/|A-@} .... ..-.- 64 June’l3)....||.... .... Certs of deposit._..........-- ----| 105 10514/105 1051g)_157)|10314 1051s 

Columbus Gas Ist gold 58._..1932|/J - 3| -.-. ---- 97 Feb ‘'15|....|| 97 97 Conv 8 f 5s (iss of 1915) -1931| --..| 114% Sale {112% 119% |3623)| 10933 1197 

Consol Gas conv deb6s _..1920/Q-F| 11512 Sale [11512 116%) 49)/10953 11812 10-year coll tr notes 5s....1917|A-O} 101 -.-./100% 100%) 3) 98% 101lg 

Detroit City Gas gold 5s__..1923|3 - J| 101 103 |100% Aug ’15|-___) 9912 1003, Coal & tron vag: 

Detroit Gas Co cons Ist g 5s. Cee 955g Sep 08} -.- enee ¢ape Buff & Susq Iron sf 5s....- 1932\3 -D| 86 -....| 92 J’ly "14 -eee|lecee cnn- 

Detroit Edison Ist coll tr 5s. 1933|/3 - J| 10214 103 (10213 Aug °15/__--||10114 103 Debenture 5s....-.---- al926|M- 8| 75 79 | 78 June’l5}. 781g 

Eq G LN Y Ist cons g 5s__.1932/M- 8S) -... ... 10012 May’15|-.--||1001g 100!2 |] Col F & I Cogensfg 5s_...1943|F - A} 90 93 | 90 90 921g 

Gas & Elec Berg Coc g 58..1949|3 -D} 98 -....|100 Feb '13)-..-||.... .... Col Indus Ist & coll 5s gu..1934|F -A| 73 7419} 73 July'l5 741g 

Hudson Co Gas Ist g 58___.1949|M-N/| 10014 1023;/101% July’15/...-||10114 10312 |] Cons Ind Coal Me Ist 58...1935|5 -D| ---- 20 73 Mar'l4 eat eee 

Kan City (Mo) Gas Ist g 58.1922;A-O} .... 8853) 92 Mar'l4)_..-//.... .... Cons Coal of Md Isté&ref 58.1950|\J -D) .--- 88 | 884 Apr ‘15 8812 

Kings Co El L & Pg 5s_____ 1937|A-@| 102 ....|104 June’l5|..- | 102% 104% |] Continental Coal Ist g 58...1952)F - A) ---- 99 | 99! Feb 'l4)..-- |... .... 
Purchase money 6s_._._- 1997|A- 0} 11012 _._./114 114 6/113 115 || Gr Riv Coal & C Ist g 68_.h1919,A-O} ---- 945s] 10253 Apr °06/----))-... .... 
Convertible deb 6s______- 1922|M- 8) .... .... 12212 Dec °12)..../| -... .... Kan & HC & C Ist sf g 58-1951|/J - 3) ---- ---. 90 = July"l5 90 
Convertible deb 6s__...__ 1925|\M- 8) 118 —....|120 Aug‘l5)_.__||115 120 Pocah Con Collier Ist sf 58.1957/J - J| 85% 867%) 85'4 July'15 88 
Ed El Ill Bkn Ist con g 48_1939|/J3 - J| 8614 __..! 8712 Aug '15/..-_|| 8712 88 || St L Rock Mt & P Ist 5s_...1955|/J - J) -.------| 82 Apr’'l5 82 

Lac Gas L of St L Ist g 58..¢€1919/'Q- F| 100 101%)101 101 7||10014 10112 Trust Co ctfs of deposit. -.---- -.--| 78 8112] 7912 Aug 15). 75 82l¢e 
Ref and ext Ist g 5s_.____ 1934;A-O} 9914 9919) 991g Aug'15)....|| 97 101 Tenn Coal gen 5s....--.-.--- 951\J - 3} 101 101!) 10112 10112 | ee 10112 

Milwaukee Gas L Ist 4s_...1927|M-N| 903 ..__| 90 90 1}| 90 91% Birm Div Ist consol 68-..1917|3 - J} 1015s 101%| 10112 Aug 'loj..--|| 99% 101%, 

Newark Con Gas g 5s____.- 1948/J -D) 103% ____| 103% Aug '15|-_--||103 103% Tenn Div Ist g 63-.-.-- a1917|A-@)} 10153 102 | 10112 mony ---- ‘|10014 1017 

NYGELH&Pg65s_..... 1948|J -D) 102% 103 [1024 102% 7||10114 10312 Cah C M Co Ist gu 68....1922|J -D) 102 106 |101 Dec 'l4 ee 
Purchase money g 48____. 1949/F-A| S8llg 81%) 81%, 81%; 8'| 81 8553 |] Victor Fuel Ist s f 5s.....-- BE Oh deed VE 1 Te BOO Miccclacse cane 
Ed El Ill Ist cons g 58....1995/J - 3} 10512 106 |107 July’15|-.~~||10614 107 Va Iron Coal&Coke Ist g 5s. 1949|)M- S 87 | 86 86 1|| 82 86 

NY&Q EI L & P Ist con g 5s.1930/F - A} 9814101 {100 100 9914 101 Telegraph & Telephone 

N Y & Rich Gas Ist g 5s____1921|M-N/| .... ..-- Ste Ty. Wi ccccllcccs esac Am Telep & Tel coll tr 48..-1929/J - 3} 88i2g 39 | 88l4 887%} 18|| 861g 891, 

Pacific G & EF! Co Cal G & E Convertible 4s_...-.-.-- 1936|M- S| 9612100 { 97 981g; 12)| 91% 98I2 
Corp unifying & ref 5s.._..1937|M-N| 94 Sale | 94 9414; 12)! 91 Q4ig 20-yr convertible 4}4s8_...1933|M- S| 10112 Sale {101% 103 379 96 103% 

Pac Pow & Lt Ist & ref 20-yr Cent Dist Tel ist 30-yr 58..1943|J -D) 997% 100 | 991g May'15j-..-|| 98% 991g 
5s Internat Series. .._..__ Se. A anes asec 91 Feb °15)..--|| 8812 91 Commercial Cable Ist g 48..2397/Q- 3| 75 -..-{ 884 June’l4 Sede ace Ubes 

Pat & Passaic G & El 5s__..1949|M- S| 991g _...| 99% July’15|_...|| 99%, 99% Registered .......------ 2397/Q- J} --.. -.-- 79 «Apr *14)...-| |= aoe wane 

Peop Gas & C Ist cons g 63__1943/A-O| 114 ____|114 Jume’l5|_.-.||110 115 || Cumb T & T Ist & gen 5s.--1937/3 - J| 9612Sale | 9612 9694 1| 95 997i 
Refunding gold 5s_...__. 1947|M- S| 10014 1001/1001, 100% 2|| 997g 10112 |] Keystone Telephone Ist 5s..1935\J - 3) -.-. -.-.- 891g Dec '14/....)|.... ...-. 

Registered........___. Seerinee GF onect cause i OS, a Shey. Metropol Tel & Tel Ist sf 58 1918|M-N| 100% 101 |10012 July‘15)..-. 100 100% 
Ch G-L & Cke Ist gu g 58.1937/J - 3} 101% ~.__/1011g = 10112 1/101 103 Mich State Telep Ist 5s....1924|F - A} 9812 10014) 9812 98ief 1 97% 991 
Con G Co of Chi Ist gu g 581936\J - D) 100 _ --|100l2 July’15|_.-_|| 99% 10012¢|] N Y & N J Telephone 5s g--1920|M-N) 100!2 ..__/ 10112 June’15}----|| 101i 101'2 
Ind Nat Gas & Oil 30-yr 581936)|M-N| _... _...| 98 Mar’l2|/....||.--. .... N Y Telep Ist & gen sf 4448-1939|M-N) 9453 Sale | 945, 95%) 45)| 94 9753 
Mu Fuel Gas ist gu g 58..1947|M-N} 997% 10014; 991g Aug '15/....|| 9912 100 Pac Tel & Tel ist 58..------ 1937|\J - 3} 97 9714) 97 9712} 11)| 94% 98 

Philadelphia Co cony 58....1919|F -A| .... 98%| 95 Feb ‘'15|....|| 95 95 || South Bell Tel & T istef5s.1941)3 - J) 97 Sale| 97 971s} 36)| 96144 99 
Conv deben gold 5s... ..- 1922|M-N| _... 91 | 96% June’l4|._..||_... .... West Union coll tr cur 58..-1938|3 = J) 97 9719; 97 97 2)| 95 9712 

Geand Gas & le conv sf 6s..1926|J -D) _... 95 | 92 July’15)-.-.-.|| 881g 95 Fd and real est g 6346... 1S a. a 9212 95 os saat 2) | 881g 93% 

yracuse Lichting ist g 5s..1951|\3 -D) 98 ....|100 Mar’l4/...-//.... ..-.- Mut Un Tel gu ex -<-- IN| ~--- wane ed ee 

Syracuse Light & Power 58..1954/J - J) .... ...- 85ie June’12}....!).... .- Northwest Tel gu 44s g..1934'3 - J| *90l2 -._-| 90!gMar’ 4) poet 9012 9012 




















* No price Friday: tatest bid and askeq @ DueJan 4 Due April. ¢Due May. ¢ Due June. & Due July. t Due Aug. 0 Due Oct. » Due Nov. ¢ Due Deo. s Option sale 
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See Next Page 
SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1. Range for Previous 
of the BOSTON STOCE Year 1914. 
Wednesday | Thursday Week EXCHANGE —. 
Aug. 18 Aug. 19 Shares. Lowest. Highest. Lowest. Highest 
\ Railroads 
#1023, 1023, *103 *102 10253|*1011!2 1017s 100 aa ey & Santa sheet « ~ Feb 25) 104% Apr 21 884, Novi 100, July 
81 *98le 9914 Last Sale\l!e June’l5| .._.-- Se citisantmdecs Jan 15) 100% June 4 97%; Jan 101% Feb 
ae. Sr Toe ‘seo. 147 eons & Albany....--.-- 100 170 Mar 5) 198 Jan 12|| 175 Nov 195 Jan 
15 76 75 T5le 121| Boston Elevated.......-- 106} 73 Junel6| 96 Jan 5 77 May] 1014 July 
130 130 /|*13 ~ 1|Boston & Lowell...-..--.. 100} 109 Feb 26| 130 June 9|| 150 Dee] 179 Feb 
2312 24 2414 25 684| Boston & Maine.-.-.-.-.--- 100; 20 Feb 13) 37 May 4 301g July] 55 Jan 
*233 235 |*232 235 5| Boston & Providence ....100) 225 Jan 4| 240 June26|| 225 May] 255 Jan 
*.... 9%) Last Sale\10 Mar’15) -...-- Boston eo Elec Cu... -| 10 Mar23} 10 Mar24 Mar] 71g Feb 
Ss Last Sale, \56 Se SS ee 50 Jan. 8| 56 Mar23 560 July Jan 
es 9 Last Sale! fs Boston « ‘Wore Electric Cos_- oon reseed oo) -0ceede> sal lie tadecehaeneeene See 
ee Last Sale\46 Aug’l5} ....-- 7h Meet ca leuaecuwe « 39 Jan 20; 47 Julyli 35 Jul Jan 
len. ince Last Sale\158 July’15| ..---- Chic June Ty &uUs Y¥..-100 157 Feb 13) 158 Mar 9/| 160 Mar i163 Jan 
104 105 |*104 105 95| Do | Re a RE So 1G1lg July $| 110 Apr 21|| 103 Dec] 107 June 
ae . eees Last Sale|155 “Aug’ OE cteinath Comnestiant oo ae 106; 140 Feb 25) 165 Jan 12!) 162 Novj 200 Jan 
*62 _...| *60 15| Fitchburg pref__.-..-.--- 100; 51 Feb 9) 75 Jan 5 75 July) 93 Jan 
*113lg .... Last “Sale|115— May’ eel Georgia Ry & Elec stmpd.100/ 114 Apr 20 — Feb 6|| 11512 Dec} 124 May 
*84 «8 Last Sale|85 _Aus'ls oo ae fe ee ee 100} 84 Aug 10 Mar 3/| 83 Jan 88% Apr 
99 9912) *9712g 9912) - 65| Maine Central__........- 100; 92 Mar 4 9ol2 Aug 18}/| 907%, Jan 99 Mar 
*4%, «25 Last Salei5 Aug’l5| ....-.- Maas Elecirie Cos_._...-- 00 47g June 7 StgJan 7 9 Apr 14 Jan 
331g 3312) 3312 3312 49| Do pref stamped-_...-. 100} 33 July21; 56 Jan 6 54 Dse}] 661g Jan 
6314 64 , 8 6312 413|N Y NH & Hartford_-_--.- 1 43 Feb 25 a Apr 2) 497, July] 77% dap 
oa, . ae 95 10| Northern New Hampshire. 100 90 Mar9 Apr 29|; 100 Ma 112 Feb 
141lg 14112) *140ig 141 21\Old Ce... scsispneansens 140 Aug 3 137 Apr 9|} 1490 July] 165 Jan 
20 2 *19 622 10| Rutland, pref .....-..--- 100 15 Marl?) 22 June $|| 19 Mayl 30 Jan 
132 132 |*130l4 130%, 10| Union = bi sede ania ovioes 100} 116!gJan 4| 134 Apr 26); 110% Nov] 163% Jan 
*8ll4 82 Last Sale'80 June’15! ....-- De. Mloic. cad> ce 100) 793%, Marli| 807: Feb 11|} 82 Apr] 85 Jan 
*117 123 Last Sale|120 June’15} -.---- vermenth: Sinanashnaeste” a 105 Feb 9) 125 Apr 20|}|} 115 Jan | 130 Feb 
*6214 63 62 621g 425| West End Street.......-.. 61 Mayl5) 72!2Jan 25 65 Nov) 75 Jan 
81 81 80 80 15); BO. “Mi ieicdsusete- 50 80 July 1; O3!gFeb 4 82 Dec| 95 Mas 
Miscellaneous 
571g 5712) 55% 57 105|Amer Agricu! Chemicail...:09| 48 Jan 5] 691g May 5 4714 Jan 69144 Mar 
92% 93 922, 9234 206 Do  pref._.....-.-...!00} 871l3 Mar25) 95 Junell|| 89 Dec| 98 June 
*214 21g) *21g le 5| Amer = Service... 50 1% Marl7 3 Apr i4 2 Dec 4 Jan 
161g 1 17 17 S90) . Jae .dleneadnes<coun 560} 15 June 7; 9igJan 9 17 Jan 22 Janu 
1097g 11112} 110 111 587| Amer PO enn Refining.---- 10} 100 Feb 24) 114 Apr 23 9714 Magy 110% Jan 
*115 -|*115 117 GC Ee. Lei anticacecaem 109 Feb 5| 116 Junel5|| 108 Maq 115 Dee 
123%4 1241s) 12319 1241 2,928|Amer Telep & Teleg_._._. 100} 116 Jan 4| 1241gJunel7!| 112 Now 124 Jan 
377% 3 as ww 430| American Woolen_._...-- 100} 161gApr 6) 38! Aug 17 14 Ma 15 Mar 
92 93 91lg 9214 eS i: ye Se ee -100| 77 Feb 5) 9453 Augi14 72%, Ma 83 Jan 
*60 63 Last Sale\6214 Aug’l5| ...--- Ara Manufacturing -__- 59'g Jan 20| 67 Apr 23/| 57iz Dec 67 Feb 
*97 #8699 98 98 10} Do iiihisia iden aise che eit 9712 May25| 101 Feb 6)| 97% June 100%, June 
11 11 101g Ills 148/ Atl Gulf & wiss Lines. 109 4 Feb 24); 13 Apr 30 5 Feb 9 Jan 
251g 2534) 2419 2578 701; Do pret...........-« 100 973 Marl2| 282 June26 131g May} 16% ap 
9%, 93 *9lo 10%4 310) East Boston Land....._-. 19 8%, July27| 134 Apr 5 Dig Dec l4lg Feb 
232 232 233 234 261\/E dison Electric Dlum_...-. 100' 230 Mayl10) 240 Jan 22'! 234 No 265 Mar 
175 =:175%4|*172 173 194|Genera! Electric......._. 109, 13814 Feb 26| 176 July27;| 137 Dee] i502 Fru 
OF 9712 9712 33| McFlwatn (W Hi) Ist pat. 100, 97 Aug 5| 104 Mar29|; 98i2g Now 102 Jan 
91lg 91le) 91 Qlle 912) Massachusetts Gas Cos_..100)| 73 Apr 8 94 Aug 5|| 7614 No 94% Fe 
8812} S88le 89 88 89 127 ee Sees oo ~100 85 May24| 92!2Jan 28) 85 No 26 0CU Ma: 
, awe Last Sale\180 Aug’15| ....-- Mergenthaler Linotype...100) 154 Feb 8) 200 Jan 4!/ 200 Dec] 216% Feb 
21g} *1l4 Last Sale'tg April’15| -...-. Mexican Telephone...... 10 4 Apr 20 14 Apr 20 2%. Ma 3 Jan 
Cl -  esce Last Sale\10 June’15| ...... Mississippi River Power_.100| 10 June 4| 124 Feb 8 igs Jul 38 Feb 
i. oe Last Sale|40 July’15| ...--- a a a 100| 36 Feb 23) 461g Jan 26 55 Jun 70 Jan 
same, shee Last Sale|20 ApriJ’15) ....-- New Eng Cotton Yarn....-109 20 Apri5| 20 April5|/; 20 Apr] 30 Jan 
#2712 ~ Last Sale\25 Aug’ld} -.---- gp ~ Sitgeet igen ®| 25 July 1| 35 Apri5|/| 38 Dee] 69 Jan 
13213 13212) 131 131 19|New England ‘Telephone. 100 212714 Junel6|; 143 Jan 29|| 128 Novj 141 Feb 
16314 16344; 164 164 227|Puliman Company..-...-.. 100) 150 Feb 24) 166 Junel4|} 148 Deec| 159 Jan 
1512} *151g 16 | *15l2 16 50) Reece Button-Hole_...... 10} 15igAugi16) 184Jan 2 6 Jan 201g July 
11312} 114 114 113l9 114 ili € E> hee eae 106) 104% Jan 4) 115!2 July 6|| 101t: Now 107% Mar 
321g 3212) 32le 321s IGT ee cen ecncenece 25| 283 Mar 8 35 May 4 27 Feb 31 May 
30 30 *28le 30 2| Do _ opref............. 25} 26 Mar25) 30 July 6 27 Ma 2912 Jap 
11g} *1 lg) *] 1lg 150| Union Copper L & M-..... 25| .95Jan 18) 1% Apr 21|} 95 Dec 2 Feb 
134 135 | 134 135 1,173| United Frult...........- 100} 110 Feb 25) 141% May 3/\r113 Decj 173. Feb 
4919} 48 4912) 48%, 4914 3,484| United a Mach Corp.. 25| 48 Augl17| 65 May24 24 Dec| 61% June 
29 29 29 29 7| Do ng il oer 25| 28 Mar27| 29!2Jan 8 283 Jan 301s July 
777%3| 764 7753! 7419 7714 12,060 Us Stee! Corporation... ..100| 38 Feb 1) 77%Augl7|} 48 Dec| 674 Jan 
113s} 113 113 | 113 113 130| Pe ore 190} 492\¢ Jan 27| 11314 Aug 16|| 1031 Dec | 112% Jap 
27g; 1253 13 1214 127%, 7,493| Ventura Consol ‘Ol Fields &§| 11 Aug 30) 14 Aug. Sil... ......)cccccause - 
| 
| Mintng 
212] #2 21g) #g 2Qle 35|)Adventure Con _ . _..... 25| 4 Jan 22) 47% Apr 22 1 Apr 2 Jan 
96 | 97 97 274| Ahmeek new (wh iss)... 25, 94 July26| 100 June28|| 9393, Apr | 300 Mar 
3312 34 33-33% 11,447| Alaska Gold............. 10} 26%Jan 6) 403%Apr 22}; 19 Julyj 28%, May 
2% 2g 21g 23% Qi 880| Algomah Mining_......_. 25| .45Feb 10) 4% Apr 22 1g Dec 1% Jan 
54 5412) 54 55 355) Allouez......._. . 25) 35igJan §| 584 Apr 26|/| $4is Jan 43% Feb 
535g} 5214 5273) Siig 523) 18,274|Amer Zinc, Lead & Smelt. 25 16% Jan 4) 60% Julyl4 124%, No 21- Jan 
3} 833 8%) g g3,! 15,695| Arizona Commercial. _____ 5| 3igJan 4| 9'gApr 22 22Noq 6% Mar 
4\4 4ig 44 4 4% 1,355| Butte-Balaklava Copper.. 10 2 Jan 16 454 Apr 22 1 No 4ig *ebd 
6414 65%) 63%, 65 6212 64 11,415| Butte & Sup Cop (Ltd)... 10) 35%Jan 4) 80 June 4/| 24 No 40% M-y 
625g 6314) 6215 63 2 662) Calumet & Arizona. ..... 10| 5llgFeb 23) 78% Apr 26|| 53 Dec| 70ig M+- 
*565 575 | 561 565 Calumet & Hecla......_- 2"| 350 Jan 4) 630 Apr 22|| 350 Decj| 460 Fe” 
181g 19%) #18 19 aio Centennial. ............. = 15 Jan 12} 25 Apr 22 14 Jan 19 Feb 
4514 45%) 455, 4558 145|Chino Copper_.._......- 32% Jan 6, 49% Apr 26|| 304 Dec] 432 Feb 
5614) 551g 5653) 547, 5510! 4,555| Copper Benge Cons Go777106 30 Jan 13| 63'4 Apr 26 Dec! 40% Feb 
3 3 3 | 92% 3 340, Daly-West - -.-. 2.2.2. 20) i%Jan 21) 5%Apr22), itgNov, 3 Feb 
13 131g] 1219 12% 757| East Butts Copper Min... 19| 8igJan 5| 15% Apr 23 8 Dec| 13 Jan 
97%] Dlg Ql] sQ19 5g 330) Franklin ...............- 25| 4igFeb 5| 1414 Apr 22 2 Novi 7% Apr 
8354; 83% 84 84 84 732/ Granby Consolidated _.._. 106} 58 Jan 7| 941g Apr 27 91 Fe 
381g 39 39 391 359|Greene-Cananea -. ...___. 100) 23% Feb 1; 44 Julyl5|; 214Apr| 42% Feb 
2} 1614 16%) 151, 16 713|Hancock Consolidated_... 25) 11 Jan 1s} 241g Apr 29 1 22 Feb 
2812) *271g 2812] #2712 28le 80|Hedley Goid_____- 265sApr 9; 29% Jan 19 28 July} 30 Mar 
4isi 4% «65 #414 434 475\ Indiana Mining -- 2igJan 21} 10lg Apr 22 3 Apr 6ly Feb 
503%, 5134 491p 5lle 5,955) Island Creek Coal 41 Mari8g;) 52 Augi7 4412 Dec 601, June 
90%| 90 904) 99 90 ee Peper eee 1} S85igJan 5) 91's Apr 27|| §1 June} 891g June 
274) 271g 28 37 037 660) Isle Royale Copper....... 25| 17'gJan 11) 34 Apr 26 16 Dec 4 
3u/ 4, a 6 545|Kerr Lake .............. 5| 3 Aug 3) 5SigApr20|) 3%Mari 61s July 
15g) *1%, 2 #153 2 200| Keweenaw Copper... _. .. 25) 1% July30 4lg Apr 26 21g May 
14% 14%) 14 1414 1,067| Lake Copper Co... _.. 25|  SigJau 27; #18 Apr 22 4% Nov} 10!s Jan 
6 *5lg 6 225| La Salle Copper._........ 25) 3igJan- 7| 9 Apr 23|; 314 Dee 5ig Feb 
2 Mis 2 Last Sale ......|Mason Valley Mines..... & 1 Marl! 41g Apr 27 144 Dec 4 Jan 
11%; L1lg 1112) 108, 1084 385|Mass Consol... ........ 25 3 Jan 11} 17 Apr 22 2 Mam edi, May 
3%) 3% 4 31g Bla 390| Mayflower . ............. 25} 3 Augil6 Apr 22 3% Jun 9 Jan 
*26 2612] #258, 2614 200| Mtami Copper........... ft} 16%Jau 2/ 29 Apr 26)| 16% 241, Feb 
219} 214 214) #Q1g = D9 100| Michigan. .............- 25} .60Mari1| 3 Apr 22 50 July} 14 Feb 
731g) 73 7414) 7219 73% Ao ap aes 25| 46%Jan 15| 82 Apr 26}; 39 Apr] 491, Deo 
145g 1434) #1415 14% 198| Nevada Consolidated____. &| 115g Feb 24; 17 Apr 27 10 Dec] 1653 Dec 
11%) 113 12 107g 11! 4,222|New Arcadian Conner... 25| 41g Feb 24| 1414 June 7 1% Jan 7ig Jan 
9 8% 9 8lp 9 1,460| New Idria Quicksilver.... 5 4 July10| 13!2Aug 7! 4 June 4 June 
614 614 6% 633 612 2,570| Nipissing Mines____. 5 2 6lg Aug 9 6’ Mar29 & July 8lg Feb 
307s} 3014 31l2} 309 303 2,638|North Butte........._.. fl 22% Jau 25| 38% Apr 26 19% 30% Feb 
1%| *lig 2 lg Ile 4|North Lake. .........._. 25) 1 Jan 28; 4!g Apr 23|| 95 Apr} 2% Jan 
*lig 2 Last Sale\l12_ Aug’15| ..---- Ojibway Mining......... 25 50 Mar 4| 312 Apr 29 & Apr 2 Jan 
3ig Big 3 Ble 765|Old Colony... .......... 25 3 Aug 16 7lg Apr 22 2% Nov] 6% Feb 
5233, 53 53 52 52 600\|Old Dominion Co........ 25; 38! Mar 8| 5812, Apr 21 44 Dec 54 Feb 
82 8312) 83 83le DOs ws owas cecodeocecs 25| 64 Jan 28 93!2Apr22||) 64 Dec| 84 Feb 
181g 189} 163, 18%4 31,361|Pond Creek Coal_....._. 10} 12 Jan 7| 1953Augi13!| 12% Dec Jap 
85 86 85 86 313/Quincy ........ 25; 50 Jan 16) 95 Apr 22 51% Dec 68 Feb 
23 =. 23'4| 29%, 22% 94|Ray Consolidated Copper. 10! 15%Jan 7| 264 Apr 26\| 15 Dec| 22% Apr 
57 ~=57 55 «56 414/St Mary’s Mineral Land.. 25) 28 Jan 4) 65 Apr 23/| 28 Dee Feb 
#25, 3 25, 3 895|Santa Fe Gold & Copper_. 10 1 Mari7 34g Junel6 1 Jan 2 Jan 
734 7% 7% 71> 7% 1 DOGO 6 oc cuocnecedccsi 10 4 Jan 15) 11% Apr 26 4 Nov Tig Feb 
25%) 26 26 Qhlo 25% 470|Shattuck-Arizona....__-. 10) 18%Jan 5| 33 Apr 26|| 18 Decj| 20% Feb 
612} 6% 67%) #61, 61 475|South Lake....-. ....... 255 6 July21 7% SUSI)... .. c220.: Jocccceatco 
271g 2812) 261, 261% GO en drones sncecose 25) 22igJun 6| 41! Apr 26)| 22 Nov] 82 Feb 
34 2% 827% Qig 2% 1,630 Sapertar Boston Copper. 10 1 Mar : 4lg Apr 29 ly Nov] 2% Jan 
57%) 57 5853) 55 57 S.BIG CN < wee ccccédécccs 25} 25 Jan 585, Aug 18|| 2412 Dec 43 ~Feb 
412 4ig 4ig 4 4 EES 5 wali ccaddensé 25 24% Feb i 75g Apr 30 2%, Nov 5\_ Jan 
-50 50 .60 49 49 1,835) Tuolumne Copper........ 1 20Jan 2 -63 Apr 14 23 Dee .85 Mar 
4214; 41lp 42 40% 4153 2,750\'0 8 Smelt, Refin & Min... 50' 20 Feb 25| 4912 Junel5 2414 Dec 43ig Feb 
4634; 4612 46%) 461, 4612 .. & i eee wou . 50; 38 Jan 15| 481!2 Junel6 4012 Apr 487% Feb 
334 3% =. 3% 35g 3% 1,720) Utah-A pex ‘Niniaa me ear at 5 2 Jan 2 53g June16 1 Nov 2%3 Feb 
12%; 12% 13 1214 Sn 1;765|Utah Consolidated..----- 5| 9% Feb 26| 16% Junel4 Jan 14 Feb 
*6612 67 65% 671 65le 690| Utah Copper Co...... --- 10); 48%Jan 6) 73 Apr 26|| 451g Nov; 59 June 
2%| 214 2%| Last Sale 2le J <ceal Victoria................ 25, 1 Feb 26| 4lgApr22/| 1 Mar| «2% Msp 
3lg Big Big = Bilg 119) Winona. .... euecccescee 9 1% Jan 7 51g May 1) 1% Dec 443 Feb 
61l4 62 6lle 61le 480) Wolverine.............. 25) 32 Jan 70 Apr 26|| 30 Dec| 47% Feb 
13, 13, 1%! @]1p 134 330! Wyandott.............. 25 50 Mar H| 2% Apr 23|| 30 June ly Jan 
* Bid and asked prices. « Ex-dividend and rights, § Ex-stock dividend. ¢ Assessment paid, & Ex-rights, # Unstamped, * 34 psid. @ Half paid, 
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“Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange August 14 to August 


20, both inclusive: 


























Week's Salesfor Range since Jan. 1. 
Priday Range. Week. 
Sales.|Low. High.| Shares. Low. High. 
Bonds. é 

Amer Tel & Tel 4s._...1929) 88 88% 89%] $5,000| 86% Jan}; 89% Apr 
Convertible 444s_..1933) 10154} 101% 101% ,600| 95% Jan} 103 Apr 
AtlhG & WISS L 5s..1959| 69 69% 71 33,500; 60 Jan| 73 May 
Chic & West Mich 5s.1921/_..__- 72 10,000} 70 May] 72 Aug 
Gt Nor-C B & Q 4s__.1921)_..._- 96% 96%) 1,000) 95 Jan| 96% May 
as 4%4s__..._. 7) Sissy 92 2,000} 914 Apr) 94 Jan 
Miss River Power 5s..1951/_.._-- 72% 72 2,000| 70 July} 73% Mar 
New England Tel 5s._1932)_._..- 101% 101%} 3,000) 9934 Jan| 101% Feb 
Pond Creek Coal 6s_ 1923)... __- 8% 98%! 2,000; 94 May, 98% Aug 
Swift & Co 5s_._...-. 1944, 95%| 95% 95%/| 13,000; 94% Feb) 964 May 
Western Electric 5s_..1922|...__- 100% 100% 1,000) 100% Jan 101 Mar 
Western Tel & Tel 581932 96% 4 %| 5,500) 94% Mar! 97 Jan 





Pittsburgh Stock Exchange.—The complete record of 


transactions at the Pittsburgh Stock Exchan; 
20, both inclusive, compiled from the official sales 
lists, is given below. 


to Aug. 
share, not per cent. 


from Aug. 14 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 























of par value. 
Week's Salesfor Range since Jan. 1 
Frtday R Week. 
Sales. | Low High.| Shares Low. High. 
Stocks— Par. 
American Sewer Pipe..100| 17 17 18 310; 17 Aug} 24 Apr 
Am Wind Glass Mach.100} 15%) 15% 16 345) 15% July}; 19% May 
Preferred .......... 100} 80 80 80 79| 75% May| 85 May 
Am Wind Glass, AA hitb io eres 100 10) 10| 798 June} 123 Jan 
Caney River os ag aa 24 25 20/; 23 July} 26 Mar 
Columbia Gian & ities. i00 14%) 14% 15 11,837 8% Jan) 15% Aug 
Crucible Steel, pref-.-. i eben 102 1 106) 75 Jan} 105% Aug 
Elk Natural Gas_.___- 98 98 10| 98 Aug} 116% July 
rs Refrac, esta00 we 55 55 10) 45 Feb| 55 July 
POMIIEE wicsncecas 99 99 99 10} 97% Mar; 99 Jan 
Independent Brewing. 0 3 3 3 240 2% Aug 6 Apr 
cs eS Sh 15 15% 170; 13% Aug) 22% Jan 
La Belle Iron Wks,com 100|_____- 36 36% 210} 27 Jan| 37 Aug 
Lone Star Gas-_-.-......100}....-- 92% 92% 25| 91 Mar; 108% Apr 
Mfrs’ Light & Heat__.-_- 50} 49%; 47% 50 1,006; 46 May 0 Aug 
Nat Fireproofing, com..50|.....- 5 5% 615 4% Feb 6% Apr 
Preferred ..........- ween 17% 19% 990; 16 Feb| 22% Jan 
Ohio Fuel Oil___.-....-.- | rs 14% 15 370| 12 May! 15% Jan 
Ohio Fuel Supply ----.-.- eer 39% 39% 858| 39% Aug) 45 May 
Oklahoma Natural Gas 100}-....-- 65 66 70| 57 Feb| 66 Aug 
Osage & Oklahoma Co.100/.....-. 69 70 90| 67% Feb) 70 Feb 
Pittsb Brewing, com.._50).....-. 4% 5 200 3 Feb 8% Apr 
ide aun e eel 5O}..----| 14% 15% 490| 12 July} 24% Jan 
Pittsburgh Coal, com..100} 3044| 25% 32 4,345} 16% Jan| 32 Aug 
tee = renee % 10| 82% Jan) 99% Aug 
Pittsburgh Oil & Gas-_-_100 6 5% 416 4% Aug 7% Jan 
Pittsburgh Plate Glass.100| 197%; 107% 108 60 Apr} 110 July 
Pure Oil, common. .-.----.-. 5| 1634; 16% 17%] 4,895) 13% May| 17% Aug 
San Toy <7 oo Rise ares dehal 1} 156 15ce. 17c.| 12,300 8c. Apr; 20c. June 
Union Natural G ee Ne 129 131 185| 128% Aug! 133 Mar 
nion Switch & Sig, com50} 105%} 104% 106 496; 92 Apr| 107 Apr 
U 8 Steei Corp, com...100} 7334! 73% 77% 890} 38 Feb| 77% Aug 
W'house Air Brake---_- 50} 139 134% 142 2,090; 11644 Mar) 142 Aug 
W'house El & Mfg,ecom.50} 57 56% 1,420; 32% Feb) 60% Aug 
Mbichdtuwe 69 67 70 161; 58 Feb; 70 Aug 
Bonds. 

Cent Dis & Ptg Tel 5s. 1943)...... $1,000} 98%{ Apr; 100 Aug 
Pittsb Coal deb 6s__..1931!...... 95% 95%! 3,500 Jan| 97 Apr 








—_—- 
s Ex-dividead. 


o Stock peenenee -—Complete record of transac- 























shan a hicago Stock E from Aug. 14 to Aug. 20, 
both incl., compiled from the official sales lists, is as follows: 
Week's Sales for Range since Jan. 1. 
Friday Range. Week. 
Sales. |Low. High.| Shares. Low High. 
"Stocks. 

American Radiator... 100 ae 357% 357% 2} 345 June! 390 Jan 
AmericanShipbuilding.100| 38%/ 38% 42 280 6 Apr} 48% Aug 
WIG ccncccoces 100; 74 74 74 100! 67% Apr) 79% Aug 
Booth Fisheries, com__100)....-.- 40 44 1,530, 30 Feb| 44 Aug 
Preferred .......... ae 78 81 316| 68% Mar! 81 Aug 
Chic Pneumatic Tool..100| 75 73 80 1,758| 4534 Feb) 93% Aug 
Chicago Title & Trust.100!_..... 205 205 40| 204 Aug} 213. Mar 
Commonwealth-Edison 100)... -.-.- 135 136 8} 132% June} 140% Apr 
Deere & Co pref...... 100)..---- 934% 93% 10 8 Jan| 95% Aug 
Diamond Match-...-.-. 100} 97%) 96 98 236 Mar| 98 Jan 
Goodrich (B F com...100).....-. 63% 63 50; 24% Jan) 63% Aug 
Hart Shaff& Marx pref.100/_._.-.- 110 110% 55) 1 Jan| 112% Mar 
Tilinois Brick. ---..-.--.- 66 66 50; 60 Feb; 67% June 
Internat Harv CoofNJ100/....--. 106% 106% 125| 96 Feb) 111 June 
Kansas City Ry & Lt.100| 24%| 24% 24% 50| 19 June} 30 Feb 
— Ist pf. Hr cre ari 92 140; 60 Feb| 92% Aug 
BV Se 39 3934 50) 31 Mar| 40 Apr 
National as penance 100 149 149 149 20 119% Jan} 149 Aug 
Preterred, .........<<30eccces 120% 120% 10} 118% Mar| 124 Jan 
Pacific Gas & Elec Co- 100 singel 44% 44% 5) 41 July; 49% Apr 
People’s Gas Lt & Cokel100) 115%4/| 115% 116 490; 113. Mar| 123% Apr 
Pub Serv of No Iil com_100}....-.- 30° 75 Jan| 87 Apr 
Preferred ..........  =——— 94% 95 65| 93% May) 100 Mar 
Quaker Oats Co_.....- ae 243 245 20| 230 Jan| 270 May 
ES chee warns 100} 105 105 107 33&| 103 Aprizl107. May 
Rumely common. .---.-.- 8% 10% 2 4 Apr} 13 Aug 
Preferred .......... Ss aon 12% 12% 100! 9 Apri 16 Aug 
Sears-Roebuck com...190|) 152 150% 158 5,269'2131% Mar) 215 Jan 
EE cvsiaddccsattanedhe 124 124 15; 121 Jan| 126 Mar 
Stewart WarnerSpcom100;} 65 65 66%| 1,524) 48% Jan!) 271% Apr 
Swift | eae 113%} 113% 114% 483| 104% Jan| 115% July 
Union Carbide Co--.-.-_- 100} 160 156% 166%| 3,328) 144% Jan) 166% Aug 
U 8S Steel common. -._. 100} 73%) 73% 77% 185} 38% Feb| 77% Aug 
Wang, Soate. & Co, pref.| 112%| 112 112% 60; 110% Jan; 114 Mar 

nds 
Chicago City Ry 5s..1927)...._. 96 54 $4,000' 96 June} 99 Feb 
Chicago Rys 5s_-.-..- lL 94% 95 4,000; 93 Junje 97 Feb 
Chic Rys 4s, series ““B’’_|_.___. 1 71 7,000| 71 Aug| 77% Mar 
Chicago Telephone 58.1923|_____- 100% 100%} 2,000) 99% Jan} 101 Jan 
Commonw-Edison 58.1943) 100%| 100% 100%) 13,000) 100 Jan} 102 Jan 
Dia Match cons deb 6s.’20)_.____ 102 102 1,000; 101% Feb; 103 May 
aw Raghhge ry ot 46.1988) ...... 72 72 2,000 2 Aug| 77 Feb 

s te) = Maree 87 87 1,000; 86 Jan 

People's G Le c= x 4 % % 88% Apr 
nding go = 100% 100%) 5,000 4% Jan} 101 Mar 
Chic G L & C Ist 5s 1937|._.___ 101% 101%| 5,000) 100% June 102°” Apr 
Swift & Co Ist g 5s...1944' 95%' 95% 95%' 61,000! 94% Jan 96% Feb 








a Ex 50% stock dividend. 


z Ex-dividend., 


Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Aug. 14 to Aug. 20, 
both inclusive, compiled from the official sales lists, is given 


below. 


Prices for stocks are all dollars per share. 


» not per 


cent. For bonds the quotations are all per cent of par value. 





Week's 


Range. 
Sales. |Low. High. 


Range since Jan. 1. 





Low. High. 





Stocks. Par 
Alliance Insurance- -.-- 0 
American Gas of N J..100 


American Milling ----.-- 10 
American Railways-.--_50 
Baldwin Locomotive-.100 


Preferred ........-- 100 
Buff & Susq pref v t c..100 
Cambria Iron_....-..-- 50 


50 
Consol Trac of N J_...100 
Elec Storage Battery. _100 
General Asphalt-_-.--.--. Fy 


100 
Keystone Telephone. - ._50 
Lake Superior Corp.-..100 
Lehigh Navigation -----. . 


Lehigh Valley.......-- 
—_— Val Transit... 50 
Preferred ........-.-- 50 
Little Schuylkill... -.-.- 50 
Minehill & S H..-..--.-- 50 
Norristown .......-.-.-. 50 
Northern Central. -.-..-.. 50 
Penn Salt Mfg.....-.-- 50 
Pennsylvania---....-..-.- 50 


a Steel. _..100 
ferred 1 


Preferred (5%)--.---. -50 

Pref (cum 6%)--.-.-- 50 
Philadel Electric-- ~~. 22% 
Phila Rapid Transit---_.50 

Voting trust rects....50 
Philadelphia biaemeaee 
EN +s ndtnthinwe bo eenl 
Tono-Belmont Devel--.-- 7 
Tonopah Mining--.-.--.... 1 
Union Traction... -....--. 50 
United Cos of N J_..-- - 
United Gas Impt--.-.-.-.- 
U 8 Steel Corporation. ioo 

ferred 


Westmoreland Coal....50 
Wm Cramp & Sons-.-..100 
York Railways pref-_-_-..50 


Scrip. 

Cambria Steel scrip. .1916 
Do Scrip....Feb 1917 
Do Scrip....May 1917 

Elec Co of Am scri 

Philadelphia Co scrip_1916 
DS Serip ........ 1918 

Bonds. 

Amer Gas & Elec 5s. .2007 
Do small _...-.-- 2007 

Baldwin Locom Ist 5s 1940 

Beth Steel p m 6s reg.1998 
1st & refunding 5s__1942 

Mee & Busse © i @ 
Do asmall_.....-.-. 1945 

Harwood Electric 6s_ 1942 

Inter-State Rys coll4s 1943 
ES. SOR ..uwcenas 1943 


65 
Phila Co cons&coll tr 5s '51 
Phila Elec tr ctfs 5s-- sean 


Do small _...--. 1950 
Phila & Read | a 4s. soot 
Reading gen 4s 199 
United Rys gold tr ctf Pats 
United Rys Invest 5s. 1926 





Welsbach Co 5s. .-.-.-- 1930 





17 17 
101% 101% 
6 6 
24% 25 
77% 82% 
10534 105% 
40 41 
42% 42% 

54 


5% 
345% 35% 
22034 220% 
84% 8514 


72% 77% 
113 = 


80 81% 
101% 101% 
102 102 
78% 
80 80 
94% 
93 
734% 73% 

66 
93 93 


<) 
s 


3383222223822522 








comets ce womamnne am © 


38555 


24 Mar; 36% June 
60 Mar, 72% June 
21 Jan| 22% Aug 


82% Aug Feb 
Mar Aug 

51% Feb) 55% Apr 

34 Aug A 


58 Jan Apr 
18% Jan| 79% Aug 
728% July Feb 


95 Apr! 99% July 
57 July| 60 Apr 
Mar| 60 Apr 
97% Jan; 100 Apr 
97 Feb| 100 Apr 
102 Jan| 102% A 
102% July} 1 Feb 
97 May; 98% June 
70 Mar} 82% Apr 
100% Jan} 102% Jan 
101 Jan} 102% Jan 








z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 


transactions at the Baltimore Stock Excha 
to Aug. 20, ig emenre, compiled from t 
Ww. 


lists, is given 


from Aug. 14 
e official sales 


Prices for stocks are all dollars per 


share, not per cent. For bonds the quotations are per cent 


of par value. 





























Week's Range siuce Jan. 1. 
nge. 
Low. High Low. | High. 
Stocks. Par. 
Balt Stmpg & Enam, pref- 54% 54% 54% Aug! 54% Aug 
Consol G, EL & Pow. .100 106 106% 102% Jan; 107% Jan 
Pref erred indweenoee 100 112 112% 106% Jan) 115 Mar 
Consolidation Coal. .-..100 93 96 92 Jan| 96 June 
Cosden & Co.....------- 6% 6 Jan 7% May 
Davison Chemical, a 104% 104% 100% May| 104% Aug 
Elkhorn Fuel. .-- ------ 9 19 1 May| 22 une 
Houston Oil trust ctfs- - 100 13% 14% 10 Mar) 16% Apr 
Preferred trust "1 .100 56% 57 54 Jan| 61 Apr 
Northern Central. ----- 50 82% 82% 82 Aug| 85% Jan 
Pennsyl Water . Pow.100 66 66 50| 63% Aug) 68% Apr 
Sapulpa Refining - ------. 2 2 600 July May 
United Rv & Eiectric--..50 23 23% 558| 20% June| 27 Mar 
Wayland Ney dun ee 5 3% 33%) 2,525 2% May 4% Jan 
Bon 

ACLRR conv deb 48.1939 83% 84 ($16,000; 82% Aug! 87% Apr 
Balt Sp P & C 4%s-.-.-1953 94% 94%! 1,000) 93 Aug| 97 Jan 
Carolina Central 4s. ..1949 85 4,000; 84 Jan| 85 Jan 
Chicago Ry Ist 5s_.-..1927 94% 94%) 2,000| 93 June; 97 Jan 
ConsG EL & P 443.1935 6% 87 7,000| 86% Aug; 8&9 Apr 
Pr Srrrrrrr tT 100% 100%; 5,000); 98% Mar; 100% Aug 
Consol Coal ref 5s- . . . 1950 86% 87%| 24,000) 86% Jan; 91 Jan 
Convertible 6s- - - -- 1923 100% 101 12,000} 99% Jan| 101% July 
Davison Chemical 63.1932 1,000} 97 Jan; 100 Aug 
Elkhorn Fuel5s--.-.-- 1918 97% 97%) 2,000; 92% Jan| 97% Aug 
Fairmont Coal 5s. .--1931 96% 96%! 3,000) 94 Jan| 96% Jan 
G-B-S-Brewing Ist 43. 1951 8 18 3,000; 18 Aug} 23 Jan 
2d income 5s-.-.---- 2 1,000 2 Aug Aug 
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Week's Salesfor Range since Jan. 1. 
7 Range. Week. 
Sales.|Low. High.| Shares Low. High. 

Bonds (Concluded). 

Maryland Steel 5s_-..1922!..-..-- 95 95 $3,000} 9434 Apr) 95% Apr 
Mt V-Wood C Duck— 

Certificates of deposit_-|------ 43% 44%) 7,000) 35 Jan| 45 Aug 
N O Mob & Chic Ist 581960) -.--.-- = 4 2,000} 33 Feb| 41% Apr 
Norfolk Ry & Lt 5s...1949| 95 2,000; 95 July| 97% Apr 
Seab & Roanoke 5s--.1926)------ 101% 191% 1,000} 101% Aug] 102% Apr 
United Ry & Elec 4s__1949)}..-.--- 80% 80%! 12,000) 79% June} 82 Jan 

Income 4s_.....--- 1949| 57%| 57% 57%!| 12,000) 55 June; 63 Jan 

Funding 5s--.-.-.-.--- . 81% 81%| 1,000) 81 June| 87 Jan 

do do small__..1936!_.-..-. 82 82 1,100! 80% July] 87% Jan 








Volume of Business at Stock Exchanges 





FaANeecrIOm AT THE NEW YORK STOCK EXCHANGE 
AILY, WEEKLY AND YEARLY 









































Stocks. Ratiroad, |State, Mun. 
Week ending &e., & Foreign U.S. 
Aug. 20 1915. Shares. Par Value. Bonds. Bonds. Bonds. 
GaterGeg ......6<<s- 350,190) $31,755,000) $1,272,000 Gite | savces 
| a St 940,100} 83,796,250 3,572,000  -ewenes 
ERP EAE 1,045,465} 89,899,125 3,937,000 21,000} $1,000 
Wednesday ........-. 82,500; 83,415,100 3,242,000 29,000 11,000 
ys OES 1,095,665| 93,672,550 2,574,000 100,000; - -_-. 
DE adn caiowans 970,230| 82,917,700 3,172,000 2,500 1,000 
__ Total ia die eben delle eau 5,384,150 $465 ,455,725| $17,769,000; $205,500) $13,000 
es at Week ending Aug. 20. Jan. 1 to Aug. 20, 
New York Stock 
Exchange. 1915. | 1914. 1915. 1914. 
Stocks—No. shares... 5,384.150 90,106,498 45,990,575 
Par value.......-.. $465 455,725 $7,761,868,095| $4,023,321 ,369 
Bank shares, par.....| -...--.- STOCK $134, $265,800 
Bonds. \|EXCH'’NGE 
Government bonds--- = +000) CLOSED. $661,000 $655,100 
State,mun.,é&c.,bonds. 14,175,500 32,659,500 
RR. and misc. bonds..| 17, 708 97000| 486.485 ,700 391,771,500 
Total bonds-_-.-_-.... $17,987,500 $501,322,200| $425,086,100 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 







































































Boston. Philadelphia. Baltimore. 
Week ending 
Aug. 20 1915. Shares. — Sales.| Shares. |Bond Sates.| Shares. jeune Sales. 
Saturday .......-. 16,135) $5,000 10,682 $4,952 389 $5,600 
OS Ee 30,276 14,200 23,535 ,662 191 31,400 
Tuesday ......-.-. 49,381 9,400 22,391 63,754 1,209 17,100 
Wednesday . ..... 25,395 20,500 15,728 53,400 2,810 4,600 
Thursday -..-.-- 30,394; 20,000) 25,791) 35,200 814| 22.200 
pe ea, 20,327) 17,500, 26,555 36,000 124 14,000 
SRE. 171,908 $86,600 124,682) $227,968! 5,537 $94,900 
New York City Banks and Trust Companies. 
Banks Bid | Ask Bank Bid | Ask || Trust Co's 
New York Mark & Fult.| 235 | 245 New York Bid | Ask 
America® _..| 545 | 555 ||Mech & Met.| 248 | 255 ||Astor...--_-. 355 | 365 
Amer Exch..| 200 ....-||Merchants’..| 175 | 185 ||/Bankers Tr_.| 415 | 425 
Atlantic _. 175 | 185 ||Metropolis* _| 300 | 320 ||B'way Trust.| 144 | 150 
Battery Park) 145 | 165 ||Mctropol’n®_| 175 | 185 ||Central Truet 975 | 985 
Bowery* _.__.| 400 --||/Mutual ._... 25 ....|}/Columbia ...| 460 | 475 
Bronx Boro*_| 225 | 260 ||New Neth® _| 210 | 225 ||Commei 100 ae 
Bronx Nat 150 | 175 ||New York Co) 725 | 825 ||Empire -..._- 5 | 305 
Bryant Park*| 150 ..-.||New York...| 370 | 380 |/Equitable Tr 412 | 422 
Buteb & Dr.) 100 | 125 ||Pacific®..... 200 | 220 ||Farm L & Tr/1100 /|1125 
Century® ...| 175 180 ||Park ......-. 400 ----]| Fidelity ..... 197 | 203 
at «tenne 540 | 560 ||Peopie’s® .__.| 230 | 245 || Fulton._.... +275 anit 
Chath &Phen| 180 | 185 ||Prod Fxeb®__| 158 | 165 ||Guaranty Tr 595 | 602 
Ex*.| 120 | 130 ||Public* ....- 175 ||} Hudson .-_.-.. 125 | 135 
Chemicai ...| 400 | 410 -...| 410 | 430 ||Law Tit &Tr| 100 | 110 
Citisene Cent) 166 | 172 ||Second ..... 395 | 425 ||)Lincoln Trust; 98 | 105 
iE: 385 | 395 ||Sherman....| 125 | 135 /||Metropolitan | 405 | 415 
Coal & Iron.| 155 | 165 ||State® _..... ----| 130 || Mut'l (West- 
---| 450 ....||/23d Ward* 100 | 135 ) 130 | 135 
Columbia® ._| 300 | 325 ||Union Exch.) 130 | 138 ||N Y Lire Ins 
Com: .-| 158 | 162 ||Unit Statese*_| 500 * & Trust...) 950 | 975 
Corn Exch®.|t301 ..--||Wash H’ts*® | 275 N ¥ Trust...; 575 | 590 
Cosmopoiitn®} 85 | 100 ||Westch Av®.| 180 | 175 |/TitlGua&i1rt390 | -... 
East River. 70 85 ||West Side®_.| 400 | 450 ||Tr'nsatiantic| 150 | 160 
Fidelity®....| 135 | 145 ||Yorkville ®._| 475 | 550 |/Union Trust_| 330 | 345 
Fifth Ave*_.|4200 |4500 U8 Mtg & Tr 380 | 390 
TEEN inlst onsine 250 | 300 United States\1020 |1050 
| ies 870 | 885 Westchester _| 140 —- 
Garfield _...| 180 | 200 Br 8. 
Germ-Amer* | 135 | 145 ||Coney IslI’d*. 140 
German Fx*_| 390 | 410 ||First ....... 255 | 265 Brookiyn 
*_.| 425 | 475 ||Flatbush....| 134 | 142 
Gotham ....| 190 oan — ..--| 150 ||Brooklyn Tr.) 475 | 490 
Greenwich® 265 | 280 ||Hillside*.. 105 | 120 ||Franklin ....| 235 | 245 
Hanover ..._| 610 | 625 ||Homestead*.| __..| 90 ||Hamilton ...| 265 | 275 
Harriman ...| 315 | 325 ||Mechanica* _| 125 135 ||KingsCounty| 625 | 645 
imp & Trad_| 500 | 515 ||Montauk® . 85 | 110 ||Manufact're- 
frving ...... 165 | 175 |/Nasssu ..... 1945 | 205 Citizens_..| 137 | 142 
Liberty _.._. 620 ..--||National City} 270 | 280 ||Peopie’e ...| 280 | 290 
Lincoln ..... 310 | 330 ||North Side*_| 175 | 200 ||Queens Co...) ....| 80 
Manhattan*_| 300 | 310 ||People’s ....| 135 | 145 
* Banks marked with » (*) are State Danke ft Sale at suction or at Stock 


Exchange this week 








Inactive and Unlisted Securities 


All bond prices are “‘and Interest” except where marked ‘‘f.” 








Standard Oil Stocks—Pe'r Share 

Par| Bid | Ask 

Angio-Amer Oll new..._.._. *16%;) 17% 
Atlantic Refining.....__ 100) 590 (600 
Bor mser Co._... 270 |280 
Buckeye Pipe Line Co... 50/*102 |104 
Chesebrough Mtg Cons__100| 720 |730 
GUNS Gc ccccccesws 100) 135 (145 
Continental! Oll__._____. 100) 235 (240 
Crescent Pipe Line Co... 50) *47 | 50 
Cumberland Pipe Line._.100; 49 | 52 
EureFa Pipe Line Co__._ 100) 245 |250 
Gslena-Signal Ol! com... 100) 169 |171 
.. | Pi oeargpee 1 137 |142 
filtnois Pipe Line_...... 100) 146 (148 
Indiana Pipe Line Co__.. 60) *98 /|102 

Internat Petroleum... . £1; *9 94 
National Transit Co____. 25) *33 | 35 
New York Transit Co...100) 225 (230 
Northern Pipe Line Co..100| 97 [102 
Ohio Of] Co... ........ 25)*7153 |155 
Penn-Mex Fuel Co .._____ *58 | 62 




















Per shiare 
Par| Bia res 
Pierce Oli Corp ......-- 26 #1219} 13 
Prairie Oll & Gas....... 160} 388 (392 
Prairie Pipe Line ....--.- .| 179 |181 
Solar Refining........-.. 1 240 |250 
Southern Pipe Line Co_.100) 210 (215 
South Penn Ofl_......-- 100) 340 (345 
Southwest Pa Pipe Lines_100) 120 /|123 
Standard Of} (Callfornia) 1 300 (305 
Standard Ol! (Indiana) ..100) 440 (445 
Standard Ol] (Kansas) -.100) 380 (395 
Standard Ofl of Kentucky100| 275 |280 
Standard Oil of Nebraska100) 330 (340 
Standard Of} of New Jer. 1100/2428 (439 
Standard Oil of New Y'rk100) 191 (193 
Standard O1] of Obio_...100) 445 /455 
Swan & Finch 100 130 
Union Tank Line Co. 86 
> ji iinet 220 
Washington Oil_........ 10) *34 | 37 
Bonds. 

Pierce Oil Corp conv 62 1924' 79 | 82 





































































Tobacco Stocks—Per Sha}’« Ralilroads— Bid. | Ask. 
Bid. | Ask || Weat Pac ist 5s 1933_._.M-S| /28!2| 30 
American Cigar common - 1 103 (108 
Preferred .....-.-...--- 97 | 99 Street Rallways— Par 
Amer Machine & Fdry..100| 80 | 90 - w'ltu Puw Ry & L__100) 50 | 52 
British-Amer Tobac ord. £1) *14 | 14% DENG c cconseeabas 0o| 77 | 79 
Ordinary, bearer. .-.-- *1414) 1512 ousae Light & Traction 100; 15 | 20 
Conley Foll_.....------ 1 320 (350 PreRtOR ou caxivsuad 00; 55 | 60 
Johnson Tin Foil & Met.100) 130 (150 — Ry & Light_._. 100) 8 | 12 
MacAndrews & Forbes__1 160 {170 || Preferred ............ 42 | 47 
Preferred ........---- 99 |101 aaa Ry L& P com.100 5 6 
Porto Rican-Amer Tob_.1 185 195 Pretenres on ..cccaccac 23 | 26 
Reynolds (R J) Tobacco-1 350 (375 ||\Onited Lt & Rys com...100) 36 | 39 
SS: ae 118 |121 lst preferred......_..1 66 4 
Tobacco Products com..100| 50 | 60 ||Wash Ry & ElCo.. === 100 286 9 
Ex. | list. Preferred ..__.. ae 780%) 82% 
United Cigar Stures Com Oo <<. - hs Shi: s earednmccckarl J-b| S8lty) 81% 
United Cigar Stores (new) 10, *1014) 105s|| Elec, Gas & Power Cow— 
Yonne (J 8) Co....----- 1990 165 |175 ||Am Gas & Elec com-._._. 60|*104 (106 
Preferred ........-.-- 100, 107 (110 Preferred ............ 60| *48 | 50 
} Am ae & Trac common... = 323 (327 
Ordnance Stocks—Per ceml. (| || Preferred ...._....... 108 (110 
= Power & Lt com-_-. 100 6012) 62 
Aetna Explosives om... 108 128 |133 || Preferred ............ 81 | 82 
Preferred .....----.-- 79 | 84 Amer Pubhe Utilttiee on 30 | 33 
Atlas Powder common - ~“100 220 [255 ST chin niet ean 62 | 65 
Bliss (E W) Co common. 50 345 |365 ||Cities coven Co soit-- 100 43 | 45l,g 
Preferred __......--.. a 135 |145 || Preferred _._.....___. 52 | 54 
Canadian Car & Fdry...100, 99 101 Consumers Power itinad 
Rie ee Ma 100| 116 |122 Ist & ref 58 1929 ___M&N 91 
Cansdien Explosives com 100) 325 |875 ||Flec Bond & Share pref__10f\ 9812 101 
a RE Le 101 |110 ||\Great West Pow 5s 1946J&J| 78 | 82 
outs. “Patent Fire Arms indiana Lighting Co....100| 45 j---. 
DEES Wc tet atbheoe ows 100) 505 (515 4s, 1958 optienal.___- F-A| 68 0 
duPont (E I) de Nemours Northern StatesPowercom 1 28 | 201g 
Powder common...--- 100} 685 (695 TTD ns cc cens 8419| 86 
Preferred __.....-.--. 100; 97 |102 |\Pacific Gas & Eleom_...100| 4414) 45 
aa NS he ak, a 100) 450 |460 Ist preferred BAlg| 851g 
a a id 100, 430 |460 2d preferred 85 | 87 
mae Powder com_..100; 358 368 ||South Calif Edison com. 70 | 72 
Niles-Bement-Pond com.1 113 |116 || Preferred _._...._--. 92 | 95 
Preferred ........---- 100| 97 |104 .-——~— Gas & El (Del). 60) *412} 6 
Savare Arms_..__...._- 100) 275 |300 Preferred ............ 23 | 24le 
Winchester Repeat Arms 100/2200 |.---||United Gas & Elec Corp-1 14 | 18 
Ist preferred......... 1 54 | 58 
Short Term Notes—Per |Cent. 2d preierred____.....- 1 14 | 18 
Utah Securities Corp. -_-_1 12 | 14 
6s, July 1916___._.... J-3) 10012)10114|| 6% notes—See Short-Term| Notes). 
5s, July 1917... ....- J-J| 10014:101 || Western Power common.10(| 14 | 15 
Am Tob 6% scrip, Sep 1°15.| 100 |10014)| Preferred _..........- 48 | 50 
Am T & T Sub Cos 58, 1916_| 1007/1611, Industria) 
Anaconda Copper 5s °17.M-S} 1005s 1007 and Miscellaneous 
Balt & Ohio— Adams Exp co! tr 448 '47J-D | /70 | 71 
4348 1917. .........- JaD 997s|| Alhance Realty 100) 75 | 85 
S565 DN ine eben 9812} 98%4||Amer Bank Note com 40 
Pac 68, 1924M&S2) 101!2 102 ferred _._....- 
Ches & Ohio 5s 1919 ...J-D| 92 | 92%||American Brass 
Chie Elev Ry 5s, 1916.__J-3| 93 | 95 || American Chicle com. “<a 
Chic & W ae 5s, 1915__M-S| 100 |10014|| Preferred ........---. 
Consum Po . 1917. M&N| 98 | 99 ||Am Graphophone an 
Erie RR 5s, "Dn "1 1915. A-O| 10044)100!2,| Preferred _._.......-- 
5s Apri 1 1916__..-.--.- 100 |10014|| American ree 
54s, PApril 1 1917__..A-O| 9953) 99%s||American Suret; 
General Rubber 52, "18 .J&D| _985s|_ 9873|| Amer Typetounders com. 100 
Hocking Valley 6s, °15.M-N| 100121 ||, Preferred --.-..--.-.. 
Int Harv 58, Feb15 °18_F-A| 100 |10C14'|Amer Wweenne Paper... . 100 
Lackawanna Steel 6s'17_.M 98%) 99%4||Bond & Mtge Guar 
Lake Sb & M So,5s Sept 1915} 100 |10014// Borden's Cond Milk com - 10 
5s Dee 1915 --____-....- 10012|1007g|| Preferred _.........-.- 
Minn Gen El 68, 1917_J&D)| 100%)10114|/ Braden Copper idines..=. 6 
New Eng Nav 68, 1917._M-N| 9612} 97 ||Burns Bros, com 
N YC&HBH Riv— _, eee 
5s, Sept 15 1915... _-. 100 |10014||Casualty Co of America. 100 
Se, Oct 1 1915.___... A 1001g/10012'|Celluloid Co__........- 
N Y N H&B 5s, May 11916) 100% 1005s||City Investing Co 
Pub Ser Corp N J 58, '°16 M-S| 100% 1005, OrTes ....-.-..- a 
Schwars & Sulzb 6s, °16_J-D| 1007s|101'g}|Cramp Ship & E Bldg --100 
Seaboard A L 5s, 1916__M-S| 10014|1005s|| Emerson-Brantingham _.100| 10 | 20 
foutbern Ry 5s, 1916__F-A| 100 (10014) Preferred ..........-- 43 | 50 
58, Mar 2 1917_____. 98 | 98%3|'Goldfield Consol Mines__.10) 114) 1% 
Sul nsCo 68,J’nel '16M-S| 1007%s/1011g/;Havana Tobacco Co....100) 1 | 3 
UnTypew 5s,Jan15 "16 J-315| 94 95 Preterred .........-.. 1 5 8 
United Fruités,May1‘17M-N| 101%4|102\4|| et g 58 June 1 1922__J-D| 52 | 58 
Gold notes 5s 1918 _M-N, 99!s| 9912||Intercontinent’l Rub com 100 7 8 
U 8 Public Serv 68 1918 A-O| 97 | 99 ||Internat Ranking Co....100| 105 (110 
Utah Co 6s, 1917.____. A-O| 100 |100%||Inter Mere Marine -.-..- 43g) 419 
69,°22M-815| 79 | 81 Preferred...........<« 97g| 101g 
tagerestnss Nickel_... 100) 163 (166 
New York City Notes—| |__ || Preferred...........- 105 (107 
6s, Fept 1 1¥15___._____ a — 100g Satsenatinads eee 3 lwsoe 
6s, Sent 1 1916___.__._____ 025g 102% let g Se 1951__._.._. f63'2| 65 
6e. Sapt 1 1917 103% 1041g| |{nternational Silver pref_100| 103 |... 
Canadian Govt. 69 1948_......... 106 /|108 
5s, Aug 1 1916_...__. OOkA 997,100 Deb 68 1933 ...------ omncinake 
5s, Aug 1 1917....._. F&A| 9973100 ||Kelly Springfield Tire...100) 175 |178 
Per ci |Bastes Ist preferred._......- 86 | 87 
RR. Equipments— Bia | Ask 2d preferred ._.....-- 175 |178 
Baltimore & Ohio 4448... ._. 4.55 4.45||Kerr Lake Mining. ..... 6} %3 3% 
Buff Roch & Pittsburgh 48 4.60 4.40||Lanston Monotype--.-_- 79 
Equipment 4s. .-.-.- | 4-60) 4.40}/La Rose Consol Mines-.-- - ~ 1g 
Canadian Pacific 4446__.-_- 4.90; 4.70||Lawyere’ Mtge Co...... 173 \177 
Caro Clinchf & Ohio 5a... 5.20; 4.85||Lebigh Val Coal Saies.. 162 |168 
Central of Ro oe 5.10) 4.80||Manhattan Transit___.-. * % 
on 4%s______...| 5-10] 4.80]|Marcon! Wireless of iia= *414) 4g 
Chicago & Alton 48___..... noel. Mortgage Bond Co-....- 115 (120 
Chicago & Eastern Illinois 8; ----| 6 Nationa! Surety----..-- 195 |200 
Equipment 44s......... qn0a @ N & Security...100; 105 (115 
Chic Ind & _s% ecutsaee 5.15, 4.80||N Y Title Ins Co._....- 37 | 42 
Chic St L & N O Ss___....- 4.80) 4.60||Nipissing Mines__......-- *57% Gle 
Chicago & N W oss eetthees 3 4.55) 4.30)|Ohto Copper Co_.......- *1 \y 
Chicago R I & Par 4%8....| 7-50, 5.50|/Otls Elevator com... _. 71 | 73 
Colorado & Southern 58....| 5.10 4.80 f - 94 | 96 
TS Ar tape 5.10, 4.75||Realty Assoc (Mklyn) 95 (100 
Equipment 4s_._...... 5.10) 4.75 
Hocking Vall __ eee $36 yt —— secooosucuce a iB 
oc — Sree .88) 4. preferred......... 
~~ rg = SE RR 4.88 4.62|| 2d preferred_.__.....- 41 | 43 
a Seal Dikederaasin 4.65, 4.50|| Riker & Hege'n (Corpforstk)) *6 6 
ofa ee 4.65) 4.50)|Royai Bak Powd com...100) 152 |157 
mn. FS & Michigan 4%s | 5.25) 4.90)| Preferred _.........-- 102 |1021, 
Louisville & Nashville 5e__.| 4.50 4.35|/Safety Car Heat & 1A. 10413|107 
Minn St P& 88 M 4%e___| 4.70 4.50) |Singer Mfg Co.-__...... 220 /225 
Missour! Kansas & Texas 68.| 6.50 5.25||Standard Coupler com-.. 100 25 | 36 
Missouri Pacific 58._....... 7.50, 5.50 ee Seer bai nds 
Mobile & ObMo 5s_........- §.20| 4.90) |Sterling Gum_......... 1% *2735 3 
Equipment 44%s8-___...... 5.20) 4.90) |3ulzberger & Sons pref__1 90 | 94 
New York Centra! Lines 54. 5.00) 4.85|| Texas & Pacific Coat__..1 ---|175 
Equipment 444s. .......-. 5.00) 4.85|| Tonopah Extension Min...1) *212| 253 
N Y Ontario & West 4isa__| 4.90) 4.65|/Onited Profit Sharing......| *212) 2% 
Norfolk & Western 4%s_...| 4.50) 4.30'|0 8 Casuaity.......... 100} 190 (210 
Equipment 4s._........- 4.50) 4.30||0 8 Envelope com... .- 100, 130 |140 
Pennsylvania RR 4%8..... 4.40) 4.25|| Preferred .-.........- 100; 102 (107 
Equipment 48._.......-.. 4.40) 4.25||0 me ices hileeah iad 109 10 | 13 
Pere Marnuette 58___...... esoswedall lGMDEeE erecacccscos 100, 35 | 40 
Equipment 4%e___.___-_. ES Nett let r Sf} a5. Ge leame 
®t Louia Iron Mt & Sou 5a__| 6.00) 5.00)| Con g 58 1929.......- 3-3; 68 | 731g 
St Louis & San Francisco 63 ----| 6 118 Tit Gu & Indem_._.100, 30 | 50 
Seaboard Air Line 5s.__... 5.10) 4.85'|Westchester & Bronx Title 
Equipment 44s. ___. 5.10| 4.85|| & Mtge Guar._._....- 100) 165 (180 
Southern Pacific Co 4%4s8.. 4 60 4.40 Wey (H R) Com- 
Southern Railway 4%s-.__.-. 5.00\ 4.75 | pany pref............ 1 85 | 90 
Toledo & Obio Central 40 5.25) 4.75! yukon Gala nts. ete oe Gi 214) Qi 
* Pershare % Basis. 4 Purchaser also pays accrued dividend. / Fiat price 
n Nominal. z Ex-dividend y Ex-rights 
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Iuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
' The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from J uly 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but eovers some other 
. The returns of the electric railways are brought together separately on a subsequent page. 


[Vou. 101. 














Latest Gross Earnings. July 1 to Latest Dete. 


Previous 
Year. 


July 1 to Latest Date. 


Current 


Latest Gross Earnings. 
Current | Previous 
Year. r 








Current 
Year. 





$ $ 
333 ,636 139,422 
135: 216 


re bh 


2 4 

9,271 364 5 |111.109770 
239,915) 2,656,483 99,360 
107 ,288 i 305,524 
2,851,072 36,832,898 

138,99 
124,859 
7,960,602 
37,686 
118 





zPennsylvania RR__ 
Balt Ches & Atl__ 
Cumberland Vall. 
Long Island 
Maryl'd Del & Va 
N Y Phila & Norf 
Phil Bait & Wash 
W Jersey & Seash 

Pennsylvania Co-_.-- 
Grand Rap & Ind 
Pitts C C 
Vandalia 


gBaltimore & Ohio- 
B&OCh Ter RR 








Birmingham South_ 
Boston & Maine--- 
Buff Roch & Pittsb- 
Buffalo & Susq RR- ‘4 
Canadian Northern)‘ 


Central of Georgia_|M 
Cent of New Jersey 


t 
© 
— 





428,387) tar. 144 an. Taa° : '552.840 
3,328,398 3,337 ,538/38,412 250,335 
871,944; 906, "821 10.973, 883 if 1322840 


i?) 
23S De 
om 


7 
3,314,471 


Cent New England- 
Central Vermont-- 
Ches & Ohio Lines- 
Chicago & Alton. 
Chic Bur! & Quinc 
Jf Chicago & East [il 
Chic Great West. 
‘hic Ind & Louisv. 
Chic Milw & St P- } 
Chic Mil & rug Ss 
Chic & North West- 
Chic Peoria & St L. 
eChic St PM & Om. 
Chic Terre H & SE 
Cin Ham & Dayton 
Colorado Midland. 
bo 
Cornwall 
Cornwall& Lebanon 
Railroad _.-- 
Bee & Hudson 





Western Pacific. -_ 
Denver & Salt Lake 


Detroit Tol & Iront|/Jun 


Detroit & Mackinac 
Det & Tol Shore L_ 


Dul & Iron Range__|June 


Duluth So Sh & Atl 
ign Joliet & East_ 


| Pag & Sou West. 


Florida East Coast. 


Fonda Johns & Glov}. 
Georgia R 


ailroad-- 

Grand Trunk Pac_- 

Grand Trunk Syst- 
Grand Trunk Ry 

Grand Trk West. 
Det Gr H & Milw 
Great North System 

Gulf & Ship Island-_ 


Hocking Valley. ___|J 


Illinois Central... 
Internat & Grt Nor 
Kanawha & Mich_. 
Kansas City South _ 
Lehigh Valley 
Lehigh & Hud River 
Lehigh & New Eng. 
Louisiana & Arkan_ 
isiana Ry & Nav 
sLouisville & Nashv 
acon & Birm'’ham 
aine Central 
aryland & Penna. 
idland Valley... 
Mineral Range_-__-. 
Minn & St Louis__ 
Iowa Central_-__ 
Minn StP&SSM- 
Mississippi Central_ 
u Mo Kan & Texas. 
z Missouri Pacific__ 
Nashv Chatt & St L 
Nevada-Cal- Oregon 
e New York © — 
Boston & Alban 
nLake Erie & W- 
Michigan Central 
Cleve C C & StL) 
Peoria & Fast / 
Cincinnati North. 
Pitts & Lake Erie 
N Y Chic & St L. 
Tol & Ohio Cent. 
Tot all lines above 

















.-|(st wk Aug 


un 
olorado & South ; 


Lack & Western). 
Deav & Rio Grondetd 


396,913 
862 ,636 
296,285 
7,260,412 
1,068,103 
257,02 
139,642 
7,810,870 


7,247, C7 


June 
June 
lst wk Aug 
2d wk Aug 


4th wie July 
lst wk Aug 

4th wk Suly 
4th wk July 
Ee wk July 


1,037,040 


bd we Aug 
2d wk Aug 


2d wk Aug 


7,876 
13906706 
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East Pitts & Erie. 
West Pitts & Erie 
All East & West. 
Pere Marquette_-_- 
Reading Co— 
Phila & Reading. 
Coal & Iron Co-_.) 
Total both cos _-_!| 
Rich Fred & Potom|Juns ....- 
Rio Grande Junc_-__!|Ma 
Rio Grande South_ 
Rock Island Lines__ 





June 


St Jos & Grand Isl-_ 
St L Brownsv & M- 
St L Iron Mt & Sou 
St Louis & San Fran 
St Louis Southwest_ 
San Ped LA&S L_|J 
Seaboard Air Line-_- 
Southern Pacific. -- 
Southern Railway _- 
Mobile & Ohio--_- 
Cin N O & T Pac. 
Ala Great South - 
Georgia So & Fla-_ 
k Port & Seattle| Jun 
enn Ala & Georgia 
Tennessee Central. 
Texas & Pacific__-_. 
Tidewater & West-_ 
Toledo Peor & West 
Toledo St L & West 
Trinity & Brazos V. 
a Ta Syst- 


Virginia & So West. 
Wabash 

Western Maryland- 
Wheel & Lake Erie-_|Jul 
Wrightsville & Tenn 
Yazoo & Miss Vall_|J 





y 
.|lst wk Aug 5 


lst wk Aug 
lst wk Aug 
e 
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275,325 
9:7 





10109183 9,902,833! 1 
31609836 30978496) 347487900 
1,453, 9761, ,284 ,992/18,028, 210/16,915,198 
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Various Fiscal Years. 


Current 
Year. 


Previous 
Year. 





Buffalo & Susquehanna RR---- 
udson 


Now York Central_e....-.- aeoe 
Boston & Albany 
Lake Erie & Western-n 
Michigan Centra 
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Cincinnati Northern 
Pittsburgh & Lake Erie 


New York Chicago & St Louis J 


Toledo & Ohio Central 
Total all lines 
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Cumberland Valley 
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Maryland Delaw & Virginia. 
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 





* Weekly Summaries. 


Previous 


a 


*Monthly Summaries. 


Current 
Year. 


a] 





4th week May (36 roads)... 
Ist week June (36 roads)_... 
2d week June (36 roads)_..- 
3d week June (36 roads)... 
4th week June (31 roads)... 


Cur. Yr. Prev. Yr. 
44.917 


December ..246, 
January ....246,959 
February . --248 6,186 


& 
3/269 a8. rr 
240,2 
, 333. ‘Bas. 369): 


210,860,681 


§ 
298 ,066.1 
1/272,382.1 


20.282,196|236.880,74 
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ist week July (36 roads)... 246.848 
2d week July (34 roads)... 


3d week July (35 roads)... 
Ist week Aug (36 roads)___- 
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238,157 ,.881/2! 2,099|/—15, 197° 218 
: 842) —3,394,464 
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.367,9 
é 28 1247, 535, "279 
—966.271| 7.90 89:704 “38, 14 peas. 74 reat 72,024,637 
b Does not include earnings of Colorado Sprin J & Oripple Oreek District Ry. ¢ lacludes the Lake Shore & Mich. So., the Ohicago Ind. & So. 
he Dunkirk A:legheny Valley & Pitts., the New Yo & Ortawa, the St. Lawrence & Adirondack and the Ottawa & & New York Ry., the latter of 
which. being a Canadian road does not make resurns to the Inter-State La apnoea Commission. f Includes Evansville & Terre Haute and Evans- 
ville & Indiana RR. beclades Oleveland Lorain & Wheeling Ry. in both n Includes the Northern Ohio RR. p Includes earnings of Mason 
pie J & Fort Dodge ont Wisconsin Minnesota & Pacific. s Includes Lo e oe ‘Atlantic and the Frankfort & Oiacinnati. u Includes the Texas 

Central and the Wichita Falls Lines wotes revenues, Dut also all other receipts 2 Includes St. Louis [ron Mountain & 
Southern. * We no longer include the Mexican roads tn anv of our totals. 
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11,601,061 
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AUG. 21 1915.] THE CHRONICLE 609 
Latest Gross Earnings by Weeks.—In the table which ng Aprit—— arty Ft to April 30— 
follows we sum up separately the earnings for the first week | Western Express Co.— 5 F: $ $ 
of Au st. The table covers 36 roads and shows 7.90% | Totalfrom transportation... 97,443 89,826 953,923 992,760 
gu 
decrease in the aggregate under the same. week last year. Express privileges—Dr----- 46,410 50,520 497,215 552,467 
First week of August. 1915. | 1914. | Increase. Decrease. Revenue from transporta- 51,033 39,306 456,708 440,293 
& $ | | Oper. other than transporta- 3,203 2,463 30,811 23 ,680 
Alabam Great Southern ----- & o34| ss ells ie 1,247 
Ann Ar taraiae we sicminasic| ofBetd3) 089.038) ====>- 44:36 | Total operating revenues. 54,236 41,70 487,520 463,073 
uffal Rochester & ttsburg 12: : 5 OS ee : a : 
teen he a eee 59900 3541400 ae 4°5 Operating expenses-------- 48,678 46,914 517,837 495,368 
Canadian Pacific...........-- 1,787,000; 2,236,000; —-_-__- , 
Qhesapeake } eee po yt 718 S83 3 pod wdaeee Net operating revenue- --- 5,558 —5,144 —30,317 —31,394 
cago ton-..---------- 96 286 =? wer, aaa Uncollec. rev. from trans- -- hg iA! 91 
Chicago Great Western______- 257,022} 269,890) —.-__- | 12,868 es a ecpees, i) ae . ae 
Chicago Ind & Louisville______ 138,625) 1 5490) aieaee 865 | Express taxes....--------- 905 1,095 9,986 8,57 
Cie ado & Southern nn] 266:898|  267°687| | 12222 1i'sis 
olorado outhern......... J a dees J 
Denver & Rio Grande.._..... 469.500 450,400) 8 ect Operating income-------- 4,638 —6,240 —40,395 —39,965 
Detoth south Ghose dy Atl. -- 73990, 63307, 10.683) 
ut. ou ore @ Ati_....- ® f | ‘ i — ss 
Georgia Southern & Florida__-__ 35,617 42,985) -...-.- 7.368 | ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Grand Trunk of Canada— | 
geand trenk va Re ws 993,773; 1,106 823) ita 113,050 
etro r av a . 
poanada Aan ar eee 37 Oe gees aaa pe maeant Latest Gross Earnings. Jan. 1 to latest date. 
ville SS a ¢ / lee A ; 
Mineral Range__-_-.__------ 0:967| "17.642 ~ 3,325] -_!__- Road. Eacun. | Beers i tee | tee | 
Minneapolis & St OS 170: 829 tamed Oey aah 9,058 - ; P . . 
owa a Pe 
Minneapolis St Paul © SSM-_-_| 519,400] 546,782) ------ 27.209 | Amertesn Bye Ov-../fulz ----- Hee oer] aa seal can nael - aeacnee 
Sit ee Teeet----- Paranal a caeone| 77777 17,122 | Caur Elgin & Chic Ry|June ~~~ 163:746| 1921559] 885:223| 975.895 
Missouri Pacific. ...........-- 1,125,000 ee a iiage ,000 0 ur n & Electric June ___.. 60.968 1.595 371.435 3 x 
Mobile & Ohio--_-___-.------ 211,888, 242,622) -.-..-- 30,734 | Ratt Rouge Elec ColJune _____ 15.4 6 89'281| "87150 
ee -- A aa 294 | ReltLRy Cort (NYO). May ----- 66,737| 67.092} 314,057| 296;740 
Rio Grande Southern _--___-_- 10,100 10,965} -....- 865 ‘beg 4 ‘a o77o° Es y é , 
St Louis Southwestern 209 29 000 | Berkshire Street Ry June ---.. Sosa peiaaonnl (B76Re 1icl{/Seann Tee 
Southern Railway. .._--------| 1,200,398 1,321,902) <=--27-| 121,504 | Brazilian Trac, 1. & Pidune -.. ee asl at rtf 430 30888 JSS 
Tennessee Alabama & Georgia - - 1.755 ne 28 | Biivyn Rap Tran Syst\May ..... 2343 {921 |2482'243 10,811 .364/10,734.655 
Texas & Pacific.__.........__- 326,599, 335,809) - -__- 9,210] ¢ eg) oP a Elec Co! pd pre chae "23 '697| °155'597| 167 322 
Toledo Peoria & Western_____- 20/380 19/988 ee. iene wantin oy A Lt\June _____ 87'846| 91.477 "117 52.114 
Toledo St Louis & Western..--| 96,148 6.386, 2. == 238 | Clove Paineev & East June _._~- 39'214| 41:178| 179°739| 187.069 
Western Maryland-------..-- | 202 = 175,315, 27,181|_------ Gley Southw & Col,.|June ~....| 108'341| 110:026 14 96846 
Columbus (Ga) El Co June ----- 56,2 120} 341,293 26,400 
Neb deen eS 722 |11,601 061) 12,567,332) 96,359|1.062.630 | Colum (oO) Ry, P & L{June ~---- 244:059| 249.684) 1,515,373) 1.521.742 
MESES Senseo! SCoRtRSS! C2 eeBen BA Eer <f* | gCom’w'thP Ry & L- July: diine 1182,519'1143,335' 8,020,712' 7,954,019 
cep_.7 | Connecticut Co___.- ‘June -...-| 685,850, 738,224; 3.768.434) 3,803, 
Net Earnings Monthly to Latest Dates.—Jn our ‘“‘Rail- c onsum Pow (Mich}- [July od wang a0. 309 25. 356 2, 126.067 1,938,980 
* ”” © © ae ° -2e ° o 
way Earnings” Section or Supplement, which accompanies | halias Electric Co.--/June -.--- 133.277, 177:620| _'873.398 1,113,974 
to-day’s issue of the ‘“‘Chronicle,’’ we give the June figures of | Detroit United Lines June ----- 1106,372 1066.754| 6,076,688 5,914,817 
earnings of all steam railroads which make it a practice to issue | PD D EB & Bat (Rec) May ---.- 41,201, 44,205) 197.376 212,260 
A Duluth-Superior Trac|June . ~~ -096, 110,91 555,060 30,260 
monthly returns or are required to do so by the Inter-State Fast St Louis &, Sub. June Sicpui 193.293 225.180 1 1 73.98" 1 330.892 
; ¥ ; Naty astern Texas ec. . | eee ° ’ we ’ 
Commerce Commission. The reader is referred to that Supple fh det. 79°931, 80'052| 471'224, 518°603 
ment for full details regarding the June results for all the | 494 st M & St N Ave May ___-- 172'795, 170:715| 798.115, 737.674 
separate companies. Galv-Hous Elec Co_- a5 = ae ee ait] 00413 Pe sat 1 erate 
Ia the following we give all statements that have come in sew gy ROAR alla 85,369) 76'684| 471.259) Aon 
the present week covering a later or a different period from | Havana Ei Ry, L & P RF ona! on dial 1 anal 1 a 
that to which the issue of the “Railway Earnings” Section | ,.{R4ii"4 Dept)--- Fux Ave 15) 75 °300| 80'S19| - an'o06| - “soe 'oae 
is devoted. We also add the returns of the industrial com- | Houghton Co Tr Co- June --..- 24,589/ 24,508) | 128.817) | 140,152 
Panies received this wook. Hitasaaantet gun -----| SAP t8s 830) Beto 2 oncbo 
— Gross Earnings—— Net Earnings Interboro Rap Tran.|May ---.-.- 2904,773 2948 ,937| 14,473,594 14,801,2 
Current Previous Current Previous Jacksonville Trac Co\June -..-- 0, 9,531 312,710| 382,679 
Roads. — — + Year. peg > ee ome boeue sy ona +8 gol te eS a ty 1 
ey West Electric__._|June -._-- : | 7 
Grand Trunk of Canada— Lake Shore Elec Ry-_|June -_-_-- 119° bio 127,202 625,123, 658,105 
Grand Trunk Ry____June 3,533,079 3,713,626 1,338,774 1,261,397 | Lehigh Valley Transit|June ___-- 167.643, 158.969] 927,263) 868,162 
Jan 1 to June 30_____- 18:055.201 19.897.171 5,021,010 5,129,776 Lewist Aug & Watery June eoad 67.446 $2.002 330.896 303.92 
Grand Trunk West..June _ 627,778 605,392 129,936 23,360 Ss c.|May ----- O89) (69 40 mo Lh ’ 
Jan 1 to June 30------ 3.475.739 3,450,080 95:870 def37.471 oe Hs > ye & — ----- tag Ht reagent 1.72) 970 3.880.908 
Det Gr Hav & Milw-June 241,865 | 223,859 30,659 def18,492 | Milw Lt, Ht & Tr GolTune 22222] 1231653, 129°781| — 678.383] 707-02 
Jan 1 to June 30_----- 1,202,257 1,176,465 def97,815 def210,474 | Nashville Ry & Light|June ____- 165,511) 184,538! 1.059.738) 1.116.434 
Kansas City South b_._July 831,356 945,265 365,344 357,891 N Y ¥ City laterboro.. May aneniid 62.244 61 $62 282.01 1 262.984 
7 Le & 75 OF - BY «acco ’ | Ue ’ , 
Wheeling & L E_b oeese July 561,805 531,094 17 5,27 9 143,303 NY ef & & North Shore. - May es tl 133: 13) 138-203 503-138 500 24} 
INDUSTRIAL COMPANIES. ueens Co_._..|May --.--- : ‘ 
——Gross Earnings Net Earnings New y Ay ah See tee bas) 36.983| lel 275) Ter 328 
Current Previous Current — Previous | Ny Westchest & Bos|May 22... 43.000 39.230| 184°391| 159.457 
sence tay mb oas ahear _ ahass _atears | NOPOMB ee Ei Glens <--| bhdte| olf fag] x88a0e| 20h 9h 
Cities Service Co--._-- July 207,625 _ 271,637 _ 283,255 _ 262,675 | Nor Ohio Trac & Lt-|June --.-- "4 727'415\ 1'038" 
Jan 1 to July 3i..._-- 2,383'284 2,314,015 2.286.945 2,254/347 Hertha: Meteadie tie | > pnee Bee ee) Oi tes| eatoal -SeRaee 
Cleveland Elec Ilum_a_July 311,643 _ 291,489 _ 152,010 _ 140,847 | Ocean Electric (L I).|May __...| 10:752| 12: OF 33/868 35.592 
Jan 1 to July 31------ 2,585,581 2,540,097 1,352,132 1,182,649 | Paducah Tr & Lt Co_\June ____. 1.770, 24.613} 139,256! 150.257 
Dayton Power & Lt a__July 76,032 68,456 34,321 26,789 | Pensacola Electric Co|June ----- 21,511| 24,364) 122,176) 138,472 
oan 1 th Jee Si.....- 588,280 528,566 266,834 227,588 | Phila Rapid Transit_|July ----- 1939,905)1951,265) -.._-_-- PT aa 
bh a aoe ’ S , | Port (Ore)R .L&PCo June ____- 474.569| 530,974| 2, 736. 355) 3, 271 659 
es Lt Ht & P a__July 474,879 460,903 255,185 233,992 Portland (\ e) R June 90.039 93.108 
May 1 to July 31------ 1,509,505 1,454,166 831,838 = 768,125 | puget Sound Tr, ep Tune ____.| 592:737| 668.255] 3, 604 1066) 4, 338° ot 
U 8 Public Service_a_ June 72,350 70,467 31,581 28,740 pe ag Ry & Lt_.|June ..... 246,691! 247,828) 1,456 919) 1.495.733 
July 1 to June 30... 880,574 778,129 365,216 278,047 Rhode Island Co. 5- May iabartl 404.577 487.006 1. ‘B80. Ey 2.057.153 
Cc. on t -~|494GQF wees , ’ , 
a Net earnings here given are after deducting taxes. StJoseph(Mo) Ry,Lt, ad | —_ 
b Net earnings here given are before deducting taxes. ‘ sees a eres Co. zely palais 10 aes i=. 138.1 oe ot 
antiago El Lt & Tr.|\May --..-.- 463 86 189, 188,741 
Interest Charges and Surplus. Savannah Electric Co|June —___- 750| 73.015| 393.83 423 394 
INDUSTRIAL COMPANIES. Soutien Menievend (hier... 30'235| 20:778| R8'709| BB laa8 
—Int., Rentals, &c.— —Bal. of Net Earns.— | Staten Isl Midland..|May ..---| 28,766) 29,868; 108,770, 102,843 
: Current Previous Current Previous Tampa Electric Co__|June —._-- 77, 81,685 90,120; | 484,320 
Compania, gee Margret | Bae peruse 5-(heny -----| Sansa) Saban) Saetaa| 1A a 
to Street Ry_.|June ____- 50.582| 525.037| 2.787.443) 3.034. 
Cities Service Co_____- July 40,833 40,833 242,422 221,842 Twin City Rao Trea” ist wi Aug 173.336 183.414 5,547,971 BRIO RTS 
Jan 1 to July 31.....- 285,833 215,833 2 001.112 2,038,513 Union RrCo of NYC May AE Me 247.903) 261.552 1.079.814! 1.061.739 
Cleveland Elec Iium___Jul 35,4: 5,740 116,580 105,107 rginia Ry & Power_|July ____- 8,857| 443,816] 2,925,770) 2,980, 
‘San 1 to duly Sic.) 2ae'OLs «= -284°310 1,104,118 9287440 | Wash Balt & Annap.|May ~..-- 73.613 78.729| "327.076 315,293 
Dayton Power & Lt. -..July 18.122 17,216 17.166 #10.527 Wee EEE-|May ----- so tet| Senor] tin'aesl | teite 
Jan 1 to July 31------ 126,195 119,998 2147,396 114,737 | Yonkers Railroad.._|May 22...| 67.465| 67.206, 293/296 280.454 
Montreal Lt Ht & P__._July 40,609 35,676 214. 577 198,316 | York Railways______|July —...- 2°536| 66.348 453,147| 457,766 
May 1 to July 31_____~ 121,996 105.313 709,89 662,312 | Youngstown & Ohio_|June —__-- 23.374, 20.636] 138.935 127,298 
U 8 Public Service--___ June 6,869 6,365 24,712 22,378 | Youngstown & South|July -__-- 16,851! 17,842 95,008! 102,812 
July 1 to June 30____- 79,254 59,952 285,962 218,095 





z After allowing for other income received. 
EXPRESS COMPANIES. 

















April —July 1 to April 30— 
1915. 1914. 1914-15. 1914-14. 

Great Northern Express Co.: $ $ ‘ $ 
Total from transportation... 242,408 232,739 2,575,967 2,685,241 
Express privileges—Dr_. --_- 147,072 141,549 1,571,493 1,643,282 
Revenue from transporta 95,335 91 189 1,004,473 1,041,958 
Oper. other than transporta_ 4,343 4,155 42,989 41,653 
Total operating revenues 99,679 95,344 1,047,463 1,083,611 
Operating expenses.--_-.-... 87,093 89,827 886 ,344 898,861 
Net operating revenue- - 12,585 5,517 161,119 184,749 
Uncollect. rev. from trans__ Pte Fe a: > teeedee 
pee aa 3,122 3,440 38,002 38,402 
Operating income. _...... 9,429 2,076 123,027 146,347 














b Represents income from all sources. c These figures are for consoli- 
dated company. /f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 

—-Gross Earnings 











Net Earnings 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Atlantic Shore Ry b__._July 44,197 49,184 9,191 21,236 
Jan 1 to July 31_-_--- 192,026 195,428 19,201 35,247 
Aurora Elgin & Chicb..June 163,746 192,559 39,881 74,407 
July 1 to June 30_-.-.-.-- 1,982,600 2,113,083 247 775,496 
British Col El Ry...--- June 498,093 660,383 3,778 150,966 
July 1 to June 30.-.---.-. 7,306,567 8,789,287 1,312,352 2,348,462 


610 


THE CHRONICLE 





[Vou. 101. 











——Gross Earnings——- ——Net Earnings——— 
Current Prostous Current Previous 
Roads. Year. a ah ala — 
Com’wealth Pow Ry & Lt 
and its constit cos b__July 1,182,519 1,143,335 592,399 585,455 
Jan 1 to July 31_----- 8,020,712 7,954,019 4,166,708 4,115,059 
Honolulu R T & Land b June 49,369 50,319 20,765 20,435 
Jan 1 to June 30_.---- 288,996 304,665 114,400 eae 
L Vialey Trans b..June 167,643 158,969 77,462 934 
uly 1 to June 30__.--- 1,924,299 1,865,072 852,693 rg 
Louisville Rai:mway-_--- Juy 244,231 268,059 115,393 . 
Jan 1 to Jwy | en 1,701,970 1,860,606 806,405 794,379 
Phila Rapid Trans____-_ July 1,939,905 1,951,265 844,211 ar a 
Porto Rico Rys______-- Ju 58,151 61,111 28,076 19 
Jan 1 to July 31... 440'855 466337 209/496 211,855 
etSdTrLt& PowaJune 592,737 668,255 210,380 254,74 
~_ Jan 1 to June 30____-- 3,694,066 4,236,645 1,325,990 1,687,377 
Virginia Ry & Pow b___July 448,857 443,816 233,026 231,579 
York Railways b_____-. July 72,536 66,348 34,825 31,158 
Dec 1 to July 31__.--- 523,737 529,376 243,656 235,836 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deduct taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 3 
Aurora Elgin & Chic___June 33,625 38,816 6,256 35,591 
July 1 to June 30__---- 472,112 459,075 211,135 316,421 
Com'wealth Pow Ry & Lt 
and its constit cos_._..July 429,731 426,868 162,668 158,587 
Jan 1 to July 31___--- 2,986,064 2,870,437 1,180,644 1,244,621 
Honolulu R T & Land__June 6,622 6,260 14,143 14,170 
Jan 1 to June 30_._--_- 39,733 37 ,562 280,614 292,591 
Lehigh Valley Transit__June 61,350 61,579 234,557 x17,600 
uly 1 to June 30___--- 743 ,827 716,298 2237,321 2206,195 
Louisville Railway__-_-_-_ July 76,666 73,249 260,296 250,159 
Jan 1 to July 31------ 516,583 500,416 2391,440 7391,843 
Philadelphia Rap Trans July 816,596 809,364 27,615 4,199 
Puget Sd TrLt& Pow_._June 159,680 155,217 50,700 99,529 
Jan 1 to June 30_-_-_-_-- 953,445 922,268 372,545 765,110 
Virginia Ry & Power__._July 143,374 136,398 298,311 2101,594 
York Railways_-_____ - July 24,691 22,116 10,134 9,042 
Dec 1 to July 31._._-.-. 82,553 174,089 61,102 61,747 





z After allowing for other income received. 








ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of July 31. The next will appear in that of August 28. 


Distillers Securities Corporation, New York. 
(13th Annual Report—Year ended June 30 1915.) 
Secretary T. H. Wentworth, Aug. 5, wrote in substance: 


The present management took charge of the company’s business and af- 
fairs in October 1913. A comparison shows: 


Cost of Interest Net Total Net Quick Total 

Admin. charges Profit. Liabilities. Assets. Surplus. 
1912-13..$310,128 $729, $359,567 $10,880,349 $10,178,707 $3,906,678 
1913-14.. 175,596 684,459 701,864 5,446,626 10,477,106 4,240,558 


1914-15-. 99,003 331,101 1,430,873 95,000 11,882.758 5,648,300 


In certain important branches of the company’s business the plants are 
taxed to their utmost capacity. The company has now practically no 
floating debt. It has nearly $12,000,000 of quick assets and needs no addi- 
tional working capital. The question of paying a dividend out of the ac- 
cumulated net earnings of the last two fiscal = will be passed upon at the 

lar meeting of the board of directors to held on the 22d prox. 
It was announced in June last that the company had contracted to sell 
all or the major part of its holdings of $6,350,000 (63,500 shares) of the $12,- 
,000 outstanding common stock of the U. 8S. Industrial Alcohol Co. for 
a consideration of upward of $2,500,000. This sale, it was stated, would 
enable the corporation to discharge all floating debt and increase its work- 








ing capital to almost $12,000,000. - 100, p. 2013, 1351, 841. As to new 
directors in Oct. 1914, see V. 99, p. 1217.] 
EARNINGS, EXPENSES, CHARGES, &c. 
1914-15. 1913-14. 1912-13. 1911-12. 
Cope protien Lisivind wake $3,143,843 $3,032,209 $3,046,165 $2,641,780 
Cc. — 

Int. on notes and loans. $331,101 $684 ,459 $729,834 $338,897 
» tnt RE 139,774 155,068 187,317 158,111 
SI i ith dios ac in: dsp th ise bp 61,396 69,286 133 ,084 74,527 
I ar casi oe bd 93,301 205,039 225,446 132,711 
Additions and maint __- 195,473 247 ,995 307 ,693 287 ,992 
Admin., &c., expenses _-_ 99,003 175,596 310,128 329,314 

$920,049 $1,537,443 $1,893,502 $1,321,552 
Net earnings._________ $2,223,794 $1, 766 $1,152,663 $1,320,228 
Interest on bonds-- --_- 792,922 792,902 793,096 793,046 
GEE 23,131 35,131 353,169 687,775 

Totalint. and divs... $816,053 $828,033 $1,146,265 $1,480,821 

IN dis bickadnts ne a sur.1 407,741 sur.666,733  sur.6,398 def.160,593 


*Includes in 1914-15 and 1913-14 only dividends paid on unconverted 
stocks of constituent companies; in 1912-13, 1% on Distillers’ Securities 
Corp. pref. stock, and in 1911-12, 2%. 


BALANCE SHEET JUNE 30. 











1915. 1914. 1915. 1914, 
Assets— $ $ Liabdilities— 3 3 
Property account.43,628,512 44,189,798 | Capital stock— 
Investment ____.. 1,553,957 a4,222,532 Dist. Sec. Corp.30,843,481 30,818,281 
American Spirits Constituent cos. 3,192,153 3,779,153 
Mfg. sink. fund 806 806 | Bonded debt_..-.15,658,236 15,633,236 
Insurance fund... 131,006 163,538 | Bills payable--_--. 95,000 2,959,950 
Accounts and bills Trade accounts... 479,043 270,098 
receivable -___. 5,032,828 4,926,615 | Accrued bond int. 205,585 205,585 
Merchandise, ma- Loans from assoc- 
terials &fsupplies*5,613,261 *6,430,902 0 OE See 2,486,676 
GCudeacseesdad 331,334 655,829 | Unpaid dividends. 7,885 10,693 
Reserves ........ 162,021 185,790 
EE cobesmens 5,648,300 4,240,558 
en  ateeees c56,291,704c60,590,020; Total ....... c56 ,291 ,704c60,590,020 
* At cost. a Investments as above include common stocks of U. 8. 


Industrial Alcohol Co. and Cuba Distilling Co. at their inventoried value; 





and miscellaneous stocks at cost. The U. 8. Industrial Alcohol! stock was 
sold toward the close of the year; V. 100, p. 2013. c Totals differ from those 
in company’s report. The current trade accounts, accrued bond int., 
loans from associated cos. and bills payable are shown above under liabili- 
ties; in the report they are deducted from current assets and omitted under 
liabilities.—V. 101, p. 133 


Guantanamo Sugar Co. (Cuba), New York City. 
(Tenth Annual Report—Year ended June 30 1915.) 


The report of President W. E. Glyn, with the income ac- 
count, balance sheet, etc., will be found on a following page. 
Gen. Man. O. G. Sage July 15 wrote in substance: 


The unfavorable season caused a shrinkage averaging between 15% and 
20% in the oeeeccs of cane per acre throughout the Valley of Guantan- 
amo and this was accompanied by a low percentage of sugar from the cane. 
Good prices for however as compared with the past three years, have 

n offset the shrinkage in output, yielding us a good —— 

The total yield per acre was 19.90 metric tonnes (2,204.6 Ibs. each), agst. 
23.07 in 1913-14 and 21.62 in 1912-13, being the lowest since 1910-11. 

Of the 11,003 acres cultivated by the company, there were: Harvested, 
8,440; used for seed, 116; left standing, 168; in plant cane for 1915, 2,279. 
The cane harvested ated 351,398 tonnes, viz.: Company, 174,153; 
Colonos Co. land, 54,578; Colonos own land, 122,667. 


Amount of Sugar Made, in Bags of 149.5 Kilos (325 Spanish Pounds). 


1914-15 1913-14 1912-13 1911-12 1910-11 
TOUR RAG ne ns nie ctienain 241,376 290,444 238,604 227,998 225,779 


Of this ar ow Soledad produced 113,902 ; Ysabel 65,591, Los 


Canos 61, : 241,376. There were 47, shipped to the 
United Kingdom, 100,644 to the U. 8., 20,087 sold 1 y and delivered to 
Colonos, and 78.985 remain to be shipped. (This includes bags of 325 Ibs. 


and 300 Ibs. each.) 
The rains have been well distributed during the spring for the growing 
ratoons and a promis start has been made toward the next $36 
Improvements and terments aggregated $116,208 and $20,019 was 
ted to stumpage, &c. 
The earnings of the Guantanamo RR. have not been satisfactory, owing 
largely to the smaller tonnage of cane and sugar hauled. 


Annual Earnings of Guantanamo Railroad Co. 








1914-15. 1913-14. 1914-15. 1913-14. 

Gross income___-.$261,494 $282,532/ Depreciation __.. $34,024 $24,024 
Net, after taxes_. $68,608 $84.428|Interest charges_. 63,872 63,174 
en I i ae $29,289 $2,771 














[The Sugar Co. owns $762,400 of the $998,900 stock and $788,198 loans 

of the railroad. No bonds issued.—Ed.] 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 

G a 1914-15. 1913-14. 1912-13. 1911-12. 

ross sugar sales, tonnes 

(2,204.6 lbs. per ton) -_ 36,086 43,415 35,671 33,887 
*Gross sugar sales ._.-- $2,810,245 $1,843,200 $1,483,687 $2,170,812 
Molasses sold__.....--. 45,167 50,353 27,296 25,087 

ee $2,855,412 $1,893,553 $1,510,983 $2,195,899 
Producing and manufac- 

turing expenses, &c_a 1,845,046 1,557,147 1,677,480 2,055,199 

Profit on operations_. $1,010,366 $336 406 loss$166,497 $140,700 
Other teoomes” NT page es b203,800 54,938 48 ,966 45,911 

Total profits__..____ $1,214,166 $391,344 loss$117,531 $186,611 
Deprec'n of mills, &c.._ $170,650 Tee  «eacohs sauces 
Cash dividends__--_-- 13% ee) eh Cae anes 
Stock dividends -___- DE Avie se” Co | Ee 

Total deductions._... $718,351 2 eee oa 


8,3 ,600 
Balance, sur. or def___sur.$495,816sur.$213,744 def.$117 ,531sur.$186,611 


* After deducting sea freight, commissions, &c. a Also includes shipping 
expenses and office expenses in New York and Guantanamo. b Includes 
in 1914-15 excess values of 1914 crop sugar sold after closing of books, 
$118,665; interest received (net), $60,351; rents received (net), $20,900, and 
profit on miscellaneous operations, $3,884. 


BALANCE SHEET JUNE 30. 














1915. 1914. 1915. 1914. 
Assets— x > LAabilities— $ $ 
Realest., bldgs.,&c.x3,612,441 3,683,312 | Capital stock .....-. 2,489,550 2,489,550 
Adv. to Guant. RR. 788,198 61,437 | Accts. payable... 64,234 27,725 
Guant. RR. stock-_-. ae aie Drafts in transit.... 30, 25,000 
Growing crops carr’d Loans & bills pay...  ------ 448 ,986 
to following season 56,945 84,796 | Stock dividend---.-- Saree... «aedhem 
Inventories -_.....-. 1,060,239 648,887 | Dividend _.......--. a wade 
Ci hivabteockhenas 290,942 58,778 | Depreciation funds. 596,994 525,047 
Misc. accts. rec., &c. 174,856 180,482/ Replanting fund_... 195,624 196,172 
Unexpired insur.,&c. 24,084 9,615 | Other funds. ...-..-- 88,870 148,250 
IED aacsecosso 1,894,733 1,566,577 
nn chiidenaintdl 6,007,706 5,427,307 | a 6,007,706 5,427,307 
—vV. 101, p. 451. 


Nipe Bay Co. (Cuba), Boston, Mass. 
(7th Annual Re ort—Year ended June 30 1915.) 
Pres. Andrew W. Preston, Boston, Aug. 10, wrote: 


Output —The company’s production during the year aggregated 120, 
247,960 lbs of first sugar and 3,114,041 gals of molasses, comparing with 
147,732,480 Ibs and 3,168,952 gals for the year 1913 

New Bonds —An issue of $3,500,000 Ist M 5% sinking fund gold bonds, 
dated May 1 1915, —- May 1 1925, was made, and the floating debt 
retired (V. 100, 159 

pr of Plog Stock —The plan for retiring the pref. stock and issuing 
com. stock in its place, and also for the surrender to this company by the 
United Fruit Co. of 10,000 shares of com, stock of the Nipe Bay Co., has 
been made effective as to more than 99% of the pref. (V. 100, p. 905, Aeon 

Debentures.—There have been redeemed and canceled $200.000 6% 
debentures, of which there remain outstanding a balance of $2,966,000. 

Depreciation, &c.—In addition to depreciation charges regularly provided 
for in the operating accounts, the book value of the equipment has been 
further substantially reduced in connection with the reduction of $1,000,000 
in the outstanding capital stock incidental to the retirement of the pref. 


INCOME ACCOUNT FOR FISCAL YEARS ENDED JUNE 30. 
Years ending 9 Mos. end. 





Production— June 30°15. June 30°14. June 30°13. June 30°12. 
ee Tee ti einé 120,247,960 147,732,480 118,330,812 81,386,568 
Molasses, gallons._..-.- 3,114,041 3,168,952 2,847,021 1,408,932 

I amme 
Mab Gureieties«e«-+-- $2,164,718 *$750,079 *$374,017 *$646,595 

‘ terest charges— 

a aa notes $23 542 $168 327 $191,412 $149,238 
Int. on debentures. _-_ 187,160 200,827 212,427 166,670 
Interest and discount- 169,802 48,944 16,199 4,264 
ee hemane $380,504 $418,098 $420,038 $320,172 
, | eager sr. $1,784,214 sr. $331,981 def. $46,021 sr. $326,423 

SE « «de Sdcscne *(8)360,508  ........ x40 ,000 x60 ,000 

Depreciation, &c_-.---- 386,291 | ee ney a oa 





Sur.or def.for year_sur.$1,043,415 sur.$27,875 def.$86,021 sur.$266,423 


* Includes 8% on present com. stock and an amount on former pref. 
x On former preferred stock. 











AUG. 21 1915.] 


THE CHRONICLE 





611 








BALANCE SHEET JUNE 30. 








1915. 1914. 1915. 1914. 

Assets— $ $ Liabilittes— $ $ 
Cost of property.. 4,396,006 4,396,006|Common stock... 4,272,100 3,502,500 
Plantation equip- Preferred stock... *230,400 2,000,000 
CR can secu a6,427,878 7,405,930) lstM.s.f.gold bds. 3,500,000 --...-.--- 
Securities of other 6% debs.,due 1917 2,966,000 3,156,000 
companies-_-_-. 141,250 141,250 | Notes payable.... -.....-. 550,000 
Coupon div., &c., Dem.note-Un.Fr’t ......-- 3,060,500 
account ....... 2,185 42,755 | Accounts payable. 90,208 89,645 
ae .- 1,286,840 54,454 | Drafts -...-..-.-.. 0,781 51,288 
Accts. receivable. 234,149 334,914/| Divs. pay’le July. 360,508 --.__- _-- 
Sugar and molasses Unpaid coup., &c. 12,100 48,965 
eee 175,844 244,064 | Interest accrued __- 43,997 15,830 
Income account... 1,178,060 134,645 
TOO cin casaes 12,664,153 12,619,373; Total .......-- 12,664,153 12,619,373 





* Holders of all but 154 shares of old pref. have assented to plan of 
exchange for common shares. 

@ Plantation partgmnant in 1915 includes: Buildings, $891,387; cultiva- 
tions, $1,498,876; live stock, $177,654; tools and machinery, $337,926; 
railways, $1,384,740; telephone, $23,833; boats, $23,395; wharves, 

100,970; merchandise, $142,985; material, $225,035; sugar mill, $1,621,- 
078; total, $6,427,879. 


Cultivations and Lands Owned June 30 1915 and 1914 Us r 


Cultivations— 1915. 1914. 1 1914. 
ian sensene 23,248 23,737)| Other improved land... 5,688 5,677 
PODS cpankbs tonne 13,702 13,199| Unimproved land-_-_-_-_-- 85,151 85,176 











Total cultivated... 36,950 36,936 Total all land owned__127.789 127.789 

Also owned June 30 1915, 3,085 head of cattle, 422 horses and mules, 

76.93 miles of road (having 11 locomotives and 375 steel-frame cars, 
capacity 40,000 lbs. each).—V. 101, p. 217. 


Mexican Northern Power Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. D. E. Thomson, K. C., Toronto, in April wrote: 

The holders of the Ist M. bonds voted on May 27 1914 to defer payment 
of interest due prior to Jan. 1 1916, and authorized an issue of prior lien 
bonds not exc ,000,000. Prior lien bonds were according Du 
to the bondholders and shareholders, but the response was disappointing. 

The company applied the proceeds of bonds d and certain moneys 
borrowed on the security of bonds to the best advantage possible and was 
able, after strenuous efforts, tosave the power house and equipment from 
serious soley by the excessive floods of the year and to store a large quan- 
“-. of the oon waters 


he bondholders in consenting to the prior lien bond scheme stipulated 
that not more than $1,000,000 of same should be issued without the consent 
of a majority of the bondholders. It being impossible in the present finan- 
cial situation to secure the funds necessary to complete the work without 
the removal of this restriction, the concurrence of the bondholders to the 
necessary modification of the origina! resolution is being sought. [At a 
meeting of the Ist M. bondholders, held on March 30 last, they approved 
of the issue of the remaining $2,000,000 Prior Lien bonds. See also a 
subsequent page.—Ed.] 
BALANCE SHEET DEc. 31. 
1914. 1913. 

Assets— 3 $ 
Real estate, plant, 

See, Om. .-SB IEEE 22,090,566 


Cadi nde d 113,910| Accrued interest... 970,344 479,687 
Accts. receivable. 41,119 168,699 | Notes payable_---_-_ Gan - .. eels 
Inventories ___... 159,888 226,024 | Accounts payable_ 85,455 45,143 
Bond installments 325,288 354,362 
Suspense account. 247,294 171,269 











~ onanadieel 23,977,999 23,124,830! Total ...-....-. 23,977,999 23,124,830 


T 
01, p. 217; V. 100, p. 1756, 646. 


Mexican Telephone & Telegraph Co. 
(Report for Fiscal Year ending Feb. 28 1915.) 


Pres. W. French Smith in June last wrote in substance: 


Conditions in Mexico during the past year were very unsatisfactory 
due to the revolutionary distirbances. arious revolutionary factions 
operated in different sections of the country and have not been in accord 
for any great length of time. There were no means for public communi- 
cation between such sections and it is therefore imp ble to submit a 
complete financial report, as in former years. 

At the same time enough information has been received to indicate that 
the gross earnings have not fallen much below those of former years. e 
have at present nearly 500,000 pesos in accumulated earnings in Mexico. 
None of the earnings were remitted to the Boston office, and for this reason 
it was necessary to pass the dividend on the pref. stock. hen it was 
possible to secure exchange it could only be obtained in small amounts 
and at such a high rate that it could not accepted. The revenues kept 
up satisfactorily in spite of the demoralized business conditions. Special 
taxes were levied in the Federal District and paid. No special taxes were 

aid in other parts of the Republic. Special assessments were levied on 

usiness concerns in various parts of the country, but the company was re- 
leased from payment of all such assessments. 

The public depended more than ever upon telephone service in the trans- 
action of business and in the homes in order to keep in touch with the out- 
side world, especially when it was not safe to venture out of doors. For 
this reason the loss of stations was very small and the revenues remained 
about normal. The greatest loss was at Tampico, where it was necessary 
to suspend service due to unsatisfactory terms imposed upon the company. 

Various revolutionary factions had control at different times of cities 
where the = plants are operated, but the damages to the property 
were very small. Records were made of all losses in order to present claims 
at the proper time. 

In general the greatest inconvenience experienced was due to the paper 
currency forced upon the public by each new revolutionary faction. 

An unfortunate occurrence took place in Mexico City, where on Feb. 6 
the faction in control seized the company’s property. Such seizure was 
brought about by a labor union which made demands upon the company 
that were impossible to grant and in order to gain the support of the labor 
faction in Mexico City, the leaders of the revolutionary faction in control 
of the city at that time took over the company's property located in the 
Federal District to operate it until such time as the company and the em- 
= agreed on terms. The matter was immediately referred to the 

tate Department at Washington. The State Department protested to 
the revolutionary faction in power at Mexico City, requesting that the 
property be returned to the company and the company be reimbursed for 
all losses sustained. The plant is still being operated by this faction. 
Labor troubles were experienced only in the Federal District, and it was 
not necessary to increase wages in other cities. 

The present condition of our business is a peculiar onedthe dperating and 
earnings appear satisfactory. Itis purely a question ofexchange. It would 
seem that a bright future must be in store for us when normal conditions re- 
a pear. wee default on bonds, &c., see a subsequent page.—Ed.] — 
- 99, D. . 


Indian Refining Co., New York. 
(Report for the Siz Months ending June 30 1915.) 


Pres. Theodore L. Pomeroy, New York, Aug. 14 1915, 
wrote in substance: 

During this period capital liabilities in the amount of $650,471 have been 
retired and canceled as follows: Ist M bonds, $255,000; 2d M_ notes, 
$300,000; car trust notes, $80,000; purchase money mtge., $15,471. The 
amount of the Ist M. bond sinking fund has been increased by $15,789. 
Offsetting the above there was a decrease in the net current assets of $320,- 
799 and in capital investments account of $11,474, due to the sale of the re- 
mainder of the Georgetown refinery. There has also been charged off 
$47,597 (net) covering the amortization of bond issuance expense; deprecia- 
tion and dismantlement of properties amounting to $93,351, and a final 
adjustment of the foreign accounts amounting to $5,930. The general re- 





The decrease (of $320,799) in the net current assets is largely due to the 
necessity for financing the maturity of first and second mortgage bonds and 
car trust notes, which situation was met by arranging a loan for one year in 
the amount of ,000, after the consent of over 80% of the holders of 
second mortgage notes had been obtained to a plan to postpone the sinking 
fund payment on these notes (V. 100, p. 1261, 1596). 

The sales for the six months’ period, as compared with the co nding 
period last year, show an increase in gallonage of rye 40%. but 
the total amount realized for these products shows a decrease of about 5%, 
reflecting the continued low market prices and consequent lower earnings. 
Since June 30 there has been an improvement in the price of some of our 
products, which we are hopeful will continue. 

{For the year 1914 the total sales increased about 11%—Havoline Oil 
37%—but the net earnings decreased, owing largely to a decrease in the 
selling values of the products sold. The total capital outlay during the 

ear 1914 was $1,544,217, viz.: Expended = rties, $406,713; sinking 
und, &c., 504; retirement of Ist M. bonds, $517,000; of 2d M. notes, 


me ot 


$439,000; of car trust notes, $165,000.] 


PROFIT AND LOSS ACCOUNT FOR 6 MONTHS ENDING JUNE 30 1915. 


Net income for 6 months, after deducting all interest charges, 
but before deducting amortization, depreciation charges and 


amount set aside to general reserve_________....______ _- $333 ,987 
Deduct—Amortization of bond issuance expense_____________- 47,597 
Reserve depreciation pr properties, $78,417; addition to 
SA eR A, eee 351,202 
Additional loss on sale of Georgetown Refinery, $14,934; in 
final settlement of foreign accounts, $5,930; total________ 20,864 
Balance, loss, for 6 months ending June 30 1915____________ $85,676 


COMPARATIVE CONSRADA TS vied SHEETS JUNE 30 1915 











1915. 1914. 1915. 1914 
Assets— s 3 Liabilities— s $ 
Capital assets.... 5,346,246 6,939,668|Common stock... 3,000,000 3,000,000 
Inv. oils, &c.(cost) 890,963 975,840 | Preferred stock... 3,000,000 3,000,000 
Accts.rec.,less res. 919,374 931,953 | Ist M. bonds out. 1,883,000 2,427,000 
Notes receivable--_ 33,998 12,314|2d mtge. notes... 1,184,600 1,784,600 
Foreign accounts. --.-.-.--.. 79,610|Car trusts._... - 150,000 310,000 
ales ns cpa eta a 333 ,964 220,421 |Purch-money M..  -----.-- 15,471 
*Richard Levering Acc’ts payable... poogehnd 323,147 
QUE .nccccuss 432,178 432,178} Loans payable... 800,000 
Miscellaneous.... 114,920 37,269 | Notes payable.__.. 138,997 218,010 
Ins. fund assets_-_-. 13,979 28,674 | Interest accrued~_ 60,457 66,726 
Sink. fund assets. 101,988 137 ,620 | Unclaimed divs_- - 1,333 7,516 
Organ., &c.,exp.. 571,325 604,531 | Insur. fd. reserve_ 13,979 28,674 
Prof.&loss deficit. 2,723,439 2,583.664 | Reserve for depr’n 
of oildep., &c_. 883,250 902,598 
Tete ui. .ocstus 11,482,375 12,083,742| Total _.......- 11,482,375 12,083,742 





* Accounts substantially assumed by Richard Levering in process of 
adjustment.—V. 100, p. 1596. 


Old Dominion Copper Mining & Smelting Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. Charles S. Smith, Boston, Mar. 15, wrote in subst.: 


Mining.—The ore ducing 1914 averaged 7.44% copper, a& 
oun with 5.88% in 1913. The mining costs averaged % 20, against 
$4 78 in 1913. During the year the west end of the mine has furnished the 
major portion of the ore production, consisting almost entirely of high-grade 
oxide ore, which was sent d to the smelter. 

The centre of the mine has continued to furnish the larger porties 
of the concen ~~ Rye While the tonnage has not been particularly 
large, the tenor of the ore has been exceptionally good. ctive p 
ing and development work at the eastern end of the mine has opened up 
the vein in a most encouraging manner. A good tonnage of concentrating 
ore is confidently anticipated from this portion of the mine in 1915. 

the year it was necessary to do an exceptionally large amount of 

heavy cost development and improvement work in the mine, which added 
vez, materially to the cost of mining the ore. 

he development work done in 1914 ted 15,665 ft. (sinking, 
drifting, raising, &c.), against 17.783 in 1913. 

D the year 1,349 million gallons were pumped from the mine, com- 
ared with 1,284 million galions in 1913; there was sold to the Miami Copper 
0. 729 million gallons. 

The old concentrator was run for almost ten months in the year, and to- 
wards the end was doing metallurgical work, owing to its dilapidated 
condition. _At the end of October the new concentrator was put into com- 
mission and since that time has been running practically continuously and 
giving good satisfaction. 

Conclusion.—The year 1914 saw the practical completion of all construc- 
tion work commenced in 1912, and the company’s plant is now in excep- 
tionally good condition to handle increased tonnages with more efficient and 
better metallurgical results than ever before obtained. As was to be ex- 


pected, the curtailment of production early in August, nope J e- 
pressed condition of the pe agonal market, made necessary the mining 0! y 
the higher e ores, both smelting and concentrating. The greatly de- 


creased tonnage hoisted from the mine for the last five months was, con- 
sequently, largely responsible for the increase in the mining costs for the 
year, and not only in the mining department, but in every other depart- 
ment. The pumping, development and repair costs in the mine were all 
particularly heavy during the year, and constituted an exceptionally high 
charge nst the mining cost of the ore extracted. However, the in 
co. contents in ore mined during this period, and the strict attention 
paid throughout the year to sorting all waste out of the ores in the stopes, 
y offset the increased tonnage costs, and was responsible for the very 
actory cost of copper obtained, the lowest in the history of the com- 
any. In Decem a churn drill was purchased and erected on our ex- 
Come west ground. Drilling will be continued during the year 1915 with 
a view to determining the underlying formation. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


sat 


Production— 1914. 1913. 1914. 1913. 
Fine copper (lbs.).17,816,284 18,945,153; Totalincome___$2,674,206 $3,057,107 
Price per Ib...... 13.71c. 15.21c. | Exp. at Globe, incl. 

Silver (02.)_.___. 33,311.04 51,316.94 | extraord. devel. 
Price per 0z___._- 55.32c. 59.62c.| work.........- $1,431,654 $1,726,595 
Geen Giind<<ca 602.986 419.824 | Refining & comm's, 
Earns —Fine cop_$2,443,090 $2,880,885 transporta’n,int., 
NO cSuhacaed 18,432 30,539 taxes & Bos.exp. 264,042 286,719 
TtAaninesbie 12,060 8,396 | Dividends -__*(11%)445,500(20)810 ,000 











Gross earnings.$2,473,582 $2,919,821 | Total deductions. $2,141,196 $2,823,314 
Otherincomea... 200,624 137,286 | Balance, surplus_. $533,010 $233,793 


a Includes profit from treatment of custom ores and other miscellaneou § 








earnings. * Also 10/% special div paid June 27 1914 from proceeds o 
Bigelow judgment. 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— S Liabilities— $ Ss 
Mines&mining cl’ms 3,421,806 3,414,857 | Capital stock. --_-_-- 4,050,000 4,050,000 
Plant & gen. constr’n3,374,498 3,190,409|Old Dom.Co.of Me. --...-- 470,715 
Cash in bank, &c_.. 273,371 572,055) Acc’ts payable. ---- 102,289 111,317 
Ace’ts receivable... 32,163 79,617 | Outstanding drafts.. 32,085 25,777 
Loans at Boston.... -..--. 1,164,509 | Unpaid dividends... 97, 56,536 
Securities on hand.. 287,001 519,451)| Plant renewal fund._1,330,094 759,344 
Supplies, &c.,at mines 315,098 236,043 | Mine renewal fund._1,049,202 867,074 
Unpaid copper on Special res’ve ace’t_. 364,484 1,887,968 

hand sold........ 288,510 254,045) Profit and loss... .-- x967,293 1,193,247 

, ke 7,992,447 9,421,978| Total _........-- 7,992,447 9,421,978 





x After deducting in 1914 $570,750 depreciation of pleat, $182,128 de- 
preciation of mines and $6,086 adjustments made in 1914. 


A—The United Globe Mines. 


Cal. Yr.— Ore,&c.,Rets. All Exp.Net Earns. Divi Ss. Balance. 
RA cennend $1,095,561 $663,023 $432,538 (1834 9) $425,500 sur. $7,038 
IGE esucars 1,221,052 739,606 481,446 ( 90,000 def.208,554 


, ) 
The total surplus in 1914, after deducting $135,736 depreciation of min 





servelhasjbeenjincreased $272,785. 





es, 
$5,509 depreciation of plant and adjustments, $12, was $238,520. 
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B—Old Dominion Co. of Maine. 


Divs.onStks. Net Increased Dividends Balance, 
oo orgs60 416 ; $859 485 Peee. oa" (16% e173 412 seat. 307 
1913 ----771,496,555 1,489,152 _.._.-- 50%) 1:466,765 22.387 


“Increased book value"’ as above in 1914 represents the increase in book 
value of the 155,353 shares of Old Dominion Copper Mining & Smelting Co. 
stock—$25 to $28 75—$3 75 per share. 

Note.—On June 27 1914 there was received from the Old Dominion Cop- 
per Mining & Smelting Co. $3 ,553 ,530, not included in the above accounts, 
and being proceeds of the decrees Albert 8. Bigelow and on that 
day there was paid to Chas. Sumner Smith and D. Blakely Hoar, pursuant 
to the agreement of Jan. 15 1904, the sum of $1,553,530 not included in the 
above table (B).—V. 100, p. 1836, 1262. 


Brooklyn Borough Gas Co., New York City. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. R. L. Austin, March 1 1915 wrote in substance: 


Results.—The amount of gas sold in 1914 was 363,852,400 cu. ft. On 
Jan. 1 1915 we had in use 11,192 meters, an increase for the year of 849, or 
about 8.2%. There were laid in 1914 4.36 miles of new mains, varying 
from 4 in. to 20 in., costing $26,829, and making the total now in use 
about 110 miles. During 1914 we also completed: One gas holder of a 
capacity of 2,000,000 cu. ft. with all connections; a salt-water condenser, 
store-house, meter-shop and office building. Additional land has been 
reclaimed along the water front, and extraordinary repairs to the bridge, 
general structures, boilers, furnaces, &c., were completed. 

In Jan. 1914 the management offered to the stockholders 1,250 shares of 
stock at par, of which 1,108 shares were subscribed and paid for. The 
notes payable represent money borrowed for capital investments. To 
retire these and provide funds for further necessary extensions it is proposed 
to issue 1,250 shares of additional stock out of the increase of the capital 
stock authorized by the stockholders on Oct. 21 1913. (V.99,p.896.) 

By order of the P. S. Commission March 3 1914, the accounts of the 
company were rewritten, to conform to figures given by the Commission 
after examination and appraisal of the capital of the company. The values 
thus arrived at for each of the capital accounts were placed on the books of 
the company, and the total of these values aggregated $1,559,817, being 
less than the old book balues ($1,897,719) by $337,902, of which amount 
$250,000 was charged to franchise and other intangible captial and the 
balance, $87,902, was charged to surplus. The Commission in its order 
showed a total depreciation of the fixed capital accounts amounting to 
$215,065. The company had already charged to amortization $124,539, 
leaving an additional amount to be charged to surplus of $90,525. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 




















1914. 1913. 1912. 1911. 

Cy os osc cause $340,738 $309,093 $267,422 $237,995 
Operating expenses (incl. maint ) 180,510 152,651 126,431 114,283 

Net earnings_______________.$160,228 $156,442 $140,991 $123,712 
I os 15,600 9,617 5,564 6,654 

ne gwwaa $175,828 $166,059 $146,555 $130,366 
Bond interest, &c_.........__-- 136,774 115,679 107,569 101,401 
pe ee BHyee ClO CS)IGGOO <cnceces accsesce 

Balance, surplus _.__...._--- $2.479 $35,380 $38,986 $28,965 

BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 

Assets— $ $ Liabilities— $ 3 
Real estate, plant Capital stock _.-.--- 610,800 500,000 

and machinery... 893,519) Outstanding bonds__1,000,000 1,000,000 
Franchises... ...... 231,807 }1,897,719 | Mortgages payable. 15,050 15,050 
Mains and services... 692,715! Notes payable-----.- 64,000\ 101,253 
Meters, tools, &c... 127,765) Accounts payable... 25,320/ 
Cittnenh akins aoe 18,379 7,491 | Accr. amort.’n, &c_. 252,343 135,332 
Accounts receivable. 31,306 29,359 | Dividends payable_. 18,324 15,000 
Mfg, materials, &c. 39,437 50,692 | Meter deposits, &c.. 72,459 61,665 
Bond discount, &c.. 52,601 55,367 | Surplus .........-- *29,233 212,328 

WE sdnadecdeos 2,087,529 2,040,628 PE 6ubaecscece 2,087,529 2,040,628 





* See text above.—V. 100, p. 903. 


Nipissing Mines Co. (of Maine). 
(10th Annual Report—Year ended Dec. 31 1914.) 
Pres. E. P. Earle, N. Y., March 27, wrote in substance: 


The year 1914 was one of the most profitable in the company’s parr. 
There was produced 4,689,333 ounces of silver [against 4,552,173 oz. in 
1913], the gross value of which was $2,516,065. The net receipts were 
$1,587,621. The production cost [‘‘including every expense’’] was 19.8 cts. 
per ounce, which is 4.29 cts. less than 1913. The average price received 
or silver sold was 55.36 cts. p ounce, while in 1913 the average price 
60.26 cts. This decline was due largely to conditions brought about by 
the European war. Shareholders received during the year $1,200,000. 
The ore reserves contain more than 10,000,000 ounces of silver, an in- 
crease for the previous year of over 500,000 ounces. This reserve is the 
est shown in our history. ‘The surplus is $1,602,776, an increase of 
$343,715 over 1913. The General Manager reports that the mines and mills 
are in satisfactory condition and that the future of the company may be 
looked forward to with confidence. 
Dividends paid to Dec. 31 1914: (a) By Nipissing Mining Co., Ltd., 
1905 to 1914, incl. dividend declared Dec. 21 1914, $13,233,297, all of which 
except $400,000, received by syndicate in 1905 and 1906, to Nipissing Mines 
Co. (b) By Nipissing Mines Co., $12,540,000. 


Ore Reserves Dec. 31 1914, Developed and Partly Developed Ore. 
[Shafts Nos. 73, 64, 80, 100 and 63, and dumps.] 





oF e ore (Shaft No. 73, 3,103,685 0z.)_.. 2,824 1783.0 5,034,838 
M ock (Shaft No. 73, 1,747,020 oz.)_._...222.610 22.4 4,982,238 
0 ey eer ee ee 225,434 10,017,076 


[Both the high-grade mill and the low-grade mill worked at full capacity 
throughout 1914 and the production was about equally divided between 
high-grade ore and low-grade mill rock. A larger amount of custom ore 
than usual was treated by the Bist-qrede mill, the total shipments of bullion 
from the refinery amounting to 6,300,000 fine ounces.] 


TOTAL SHIPMENTS TO DEC. 31 1913. 


Dry Gross GrossValue Silver NetValue _ Nipissing 

Weight, Ounces, plus Cobalt, &c. Received Mining Co. 

Pounds. Silver. Paid for. from Smelters. Divs. Pd. 

SR 124,659 3 $24,164 gill Ra Bp es 
Sapa 939.373 753,154 505,638 471,667 $300,000 
intones 4,019,494 2,214,822 1,576,853 1,421,656 690,000 
ae 4.804.426 2,239,552 1,373,089 1,234,492 880,000 
Tnewnde 7.009.998 2,893,031 1,526,686 1,364,478 740,000 
_ aa 2,825,169 4,646,869 2,417,767 2,180,407 1,370,000 
Dios sane 13,388,039 5,596,136 3,008,958 2,742,842 2,122,500 
Re 5,829,254 4,678,074 2,507,197 2,381,713 1,853 ,430 
ae 701,726 4,719,578 2,893,277 2,827,318 1,842,367 
| SE 2.657.250 4,844,169 2,945,335 2.920,714 1,835,000 
| RSE 868.425 3,999,863 2,221,195 2,202,197 1,380,000 





Total _-__56,167,813 36,585,280 $21,000,159 $19,771,371 $12,923,297 


The item of net value for 1914 ($2,202,401) includes: Silver bullion, 
$3 431,854; cobalt residue, $42,344; second grade ore, $627; total shipments, 
$3 ,47 5; less custom ore purchased, $1,272,424; shipments of Nipissing 


8 « 


product, $2,202,401. 


ANNUAL DIVIDEND RECORD (Dividends Payable Q.-J. 20.) 
1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915. 
2 12 14 20 20 20 20 20 


Regular_% 6 1 
Extra...% 2 —None— 8% 15 10 10 10 10 


-<<< 








NIPISSING MINES CO. INCOME ACCOUNT (HOLDING COMPANY). 


Divs. on Npg. Mg.stock $1,235,000 $1,830,000 $1,842,500 $1,943.397 
. n . S , ’ * , ’ ’ ’ ’ 
Interest rebelved 69 125 56 22 








I ate Ss ees S ochre $1,235,069 $1,830,125 $1,842,556 $1,843,319 
Deduct—Dividends ---.-a$1,200,000 b$1,800,000 b$1,800,000 b$1,800,000 
General exp--. 35,628 31,757 35,054 51,290 

Total deductions _-.. $1,235,628 $1,831,757 $1,835,054 $1,851,290 


Balance, deficit or surp. def. $559 def. $1,632 sur. $7,502 def. $7,971 


a20%. b30%. 
NIPISSING MINES CO. BALANCE SHEET DEC. 31. 
Assets— 1914 1913. | Létabilities— 1914. 1913. 


Cap.stk.N.M.Co.$6,000,000 $6,000,000 | Capital stock --..$6,000,000 $6,000,000 
Divs. receivable.. 300,000 455,000 | Divs. payable Jan. 300,000 450,000 
Cash 5,721 1,280 | Surplus __..____. 5,721 6,280 


WON Sassecees $6,305,721 $6,456,280| Total _......-. $6,305,721 $6,456,280 
NIPISSING MINING CO. INCOME ACCOUNT (OPERATING CO.). 


1913. 1912. 
$2,756,612 $2,896,990 
47,481 50,375 








1914. 
Gross value of ore_____ $2,516,065 
Other income -________ 42,668 


1911. 
$2,820,257 
47,168 





ED ttc teste vomited $2,558,733 $2,804,093 $2,947,365 $2,867,425 
Cost of mining, &c____- $971,112 $1,143,822 65,655 $772,184 
Cost of spec. investig’ns 8,906 5 Eee ee 

RE arnunionce wenieitina: :235,000 1,830,000 1,842,500 1,843,297 





Balance, sur. or def_sur.$343,715 def.$184,892 sur.$239,210 sur.$251944 
NIPISSING MINING CO. BALANCE SHEET DEC. 31. 








Assets— 1914. 1913. | Léabtlities— 1914. 1913. 
Mining property.. $250,000 $250,000| Capital stock _._. $250,000 $250,000 
Plant, equip., &c. 496,887 540,503) Accts. pay'le, incl. 
Investments __.--. 69,520 33,430| estimatedtaxes. 190,522 278,826 
Ore at smelt., &c. 1,129,539 434,824 | Accr’d exp. on ore 18,998 10,570 
Accts. receivable- 25,058 2,538 | Divs. payable.... 300,000 455,000 
Cetdncasbennas 391,292 992,162 | Surplus ......... 1,602,776 1,259,061 

eS $2,362,296 $2,253,457| Total ......... $2,362,296 $2,253,457 


—V. 100, p. 1262. 


Cincinnati & Suburban Bell Telephone Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. B. L. Kilgour, Cincinnati, Jan. 1, wrotein substance: 


The year 1914 will long be remembered in the telephone business as being 
one in which every retrenchment that could be made, without interfering 
with the service, was made. It was largely due to the great amount of 
underground cable that this company has, and the fine condition of the 
plant in general, that we were able to offset the loss of revenue from toll 
service and withdrawal of subscribers. 

During 1914 we listed 12,708 new subscribers and lost 8,784, making a 
net increase of 3,924, and a total as of Dec. 31 1914 of 75,413. The under- 
ground system was extended 25 miles, making a total of 212 miles. 

On July 2 1914 12,743 shares of the capital stock were issued at par to 
stockholders (V. 98, p. 1395), from which we realized $637,150, which was 
used for the new Main exchange building and other extensions. The new 
office building and main exchange was completed and occupied Nov. 16 '14. 


INCOME ACCOUNT FOR YEARS ENDING DEC, 31. 














1914. 1913. 1912. 

Ll tnaaskdamkn eee 75,413 71,489 63,853 

Earnings— $ $ $ 
Exchange revenue.............<.-- 2,539,404 2,402,807 2,250,878 
Te GE, acca wade avdcawsuebas 116,139 139,348 111,169 
pr a ee 71,199 36,403 79 

OS ee ee 2,726,742 2,578,558 2,370,846 

Expenses— 
6h Ka Add cddeeo dd ecdane 941,952 853,305 751,008 
pO ER 296,985 285,086 288 462 
Dt ceduebdbctindcaducion 384,559 371,890 360,060 
ESS ea ers ay 203 ,951 187 ,532 222,300 
pe Eee 796 A477 749,916 705,805 

Balance, surplus. ............... 102,817 130,829 43,271 

BALANCE SHEET DEC. 31. 
1914. 1913. | 1914. 1913. 

Assets— $ $ | Ltabtlities— $s & 
| 10,214,835 9,404,114 | Capital stock .... 8,283,350 7,646,200 
Supp.,fixtures,&c. 135,663 105,367 | Accounts payable. 179,475 150,533 
Accts. receivable. 105,471 127,561 | Accrued taxes--- 89,940 79,678 
oo eee 72,086 67,708 | Unearned revenue. 133,582 131,933 
Prepaid expenses. 25,925 28,587 | Replace’t reserves. 1,253,418 1,143,895 
Stocks, bonds and Employees’ benefit 

investments.... 246,813 176,813 ae 10,000 10,000 

oo 851,028 747,911 

no 10,800,793 9,910,150; Total ......-.-. 10,800,793 9,910,150 

—V.100, p. 645. 


Illinois Northern Utilities Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


President Samuel Insull in Feb. 1915 wrote in substance: 


Results.—The gross income for the year amounted to $884,949 and it will 
be seen that little or no increase has taken place this year. However, in 
reality, the utility end of the business had a substantial growth, as the 
income from the sale of electricity, gas, &c., this year amounted to $746,894, 
while for the year 1913 it amounted to $677,457, an increase of over 10%. 
The falling off in the sale of merchandise is natural, for the reason 
that at the start we made various campaigns to stimulate the sale of ap- 

liances for both electricity and gas. and after the greater number of house- 
folds are equipped this class of business tends to fall off. 

Stock.—Pursuant to a suggestion from the auditing department of the 
P. U. Commission $192,000 preferred stock and $365,000 common stock 
in the treasury has been deducted from the total outstanding capital stock 
and the plant, real estate, &c., account has been credited with the aggre- 
gate of the two amounts, to-wit, $557,000. 

Additions, &c.—During the year the steam generating stations at Mor- 
rison and Hinckley have been closed down, resulting in savings in operating 
expenses. On Sept. 1 1914 the company took over on a long term lease 
the operation of the new hydro-electric plant of the Rock River Light & 
Power Co. with a capacity of 2,000 h. p. ‘ 

The company, during the year, has constructed 59% additional miles 
of transmission lines. as follows: Sterling to Dixon, 13 miles; Sandwich to 
Hinckley, 9.9 miles; Polo to Amboy, 25 miles; Lyndon to Morrison, 11.65 m. 

Street lighting contracts have been secured by the company in the fol- 
lowing towns, and these contracts run for terms of from five to ten years: 
Adeline, Genoa, Mt. Morris, Earlville, Kirkland, Plano, Eric, Morrison, 
Sterling, Sandwich and Geneseo. 

Generating Stations.—These are as follows: (1) Electric: Mendota, Ster- 
ling (steam and hydro), Dixon (steam _and hydro), Oregon (steam and 
hydro), Belvidere, Geneseo, Harvard, Walnut and Ohio. (2) Gas: Ster- 
ling, Dixon, Belvidere, Morrison, De Kalb, Mendota and Geneseo. 


INCOME ACCT. CAL. YEARS (incl. Sterling Dizon & Eastern Elec. Ry.) 


1914. 1913. 1914. 1913. 
$886,882 $884,949| Bond, &c., interest. $176,154 $135,859 
547,575 624,254) Preferred dividends. 108,480 108,480 


$339,307 $260,695 $54,673 $16,356 


Gross earnings. ---- 
Exp. (incl. taxes) --- 








Balance, surplus-_-. 














AUG. 21 1915.] 
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COMBINED BALANCE SHEET DEC. 31. 
1914. 1913. Ltabilttes— 1914. 1913 
Assets— $ $ $ os 

Pi'ts, real est., &c. 9,970,230 10,164,577 | Preferred stock... 1,808,000 2,000,000 
Open accounts. -_- 3,034 3,366 | Common stock... 4,635,000 5,000,000 
Mat’ls in storer’ms 72,511 144,134 | Funded debt- ~~~. 2,974,000 2,824,200 
Residuals on hand Xe Realestate mtge_- 1,500 3,000 
Coal in storage---. 15,832 17,174| Notes payable.... 544,513 417,858 
Prepaid accounts. 3,823 8,253/| Accts. payable... 113,917 148,957 
Accts. & bills rec. 99,682 106,736 | Accr’d bond int... 33,996 36,602 
Give ssdnmanend 51,510 53,163 | Miscellaneous - - -. 6,702 4,862 
Surpass .....<.s- 116,598 61,924 

éduhpapain 10,234,226 10,497,403! Total _.._.....10,234,226 10,497,403 





Total 
Note.—Of the stock, $192,000 pref. and $365,000 common are in the 
treasury.—V. 100, p. 1168. 


Carriage Factories, Ltd., Montreal. 
(Report for Fiscal Year ending Nov. 30 1914.) 


Pres. James B. Tudhope, Feb. 2, wrote in substance: 


The profits of the year have been sufficient to provide $20,106 for depre- 
ciation of capital assets; $10,193 for head office expenses; bond discount 
written off, $1,667; bond interest, $30,000; and three quar. divs. of 1% 4 
on the cum. pref. stock amounting to $63,042 [Nos. 14 to 16 paid Jan. 31 
April 30 and July 31 1914]. The balance of profit and loss carried forward, 
including last year’s balance of $102,447, is $127,189, an increase of $24,741 
for the year. 

The company has now a credit of $94,000 for depreciation reserve ac- 
count and has made ample provision for bad and doubtful debts. 

Considering the trade conditions both prior to and since the outbreak of 
hostilities, we think we can reasonably congratulate ourselves on the satis- 
factory showing made. Owing, however, to the unsettled financial con- 
ditions of the country the directors believe that they are safezuarding your 
best interests in not resuming at present the payment of dividends. 

The directors have been able to secure some orders for war supplies from 
the Canadian and Allied Governments and are expecting to secure further 
orders. These orders have helped conditions, as the orders for local con- 
sumption are not up to the standing for the corresponding period of last year. 


RESULTS FOR YEARS ENDING NOVEMBER 30. 





1913-14. 1912-13. | 1913-14. 1912-13. 
Profits (sub. cos.) ...*$119,009 $126,406 | Net profits. _....---- $117,783 $122,206 
Interest, &c., received 10,634 12,803 | Bond interest-- -_ ~~ _-_ 30,000 30,000 
Preferred divs__-..(514)63,042 (7)84,056 

Total earnings ----_- $129,643 $139,209 | 


Head office expenses. $10,193 $14,411) 
Bond disc. written off. 1,667 2,592 
| Total deductions... $93,042 $114,056 
Net profits ....... $117,783 $122,206 | Balance, surplus-_-_- -_- $24,741 $8,150 
* After providing for depreciation of plant and machinery, &c., $20,106. 
CONSOLIDATED BALANCE SHEET NOVEMBER 30. 
1914. 1913. 1914. 
3 3 








1913. 











Assets— LAabilities— $ x 

Cost of properties, Preferredjstock - - - .- 1,200,800 1,200,800 
good-will, &c..... 2,566,582 2,551,962 | Common stock...--. 1,200,000 1,200,000 

Investments ....... 36,649 29,889 | Capital surplus not 

Inventories of goods avail. for div. dis. 220,269 220,269 
on hand & on con- lst M. 30-yr. 6s.... 500,000 500,000 
8 ee 905,820 1,025,027 | Def’d liab. to Orillia, 

Acc’ts & bills rec., repay. $2,500 y’rly 40,000 42,500 
less res've for disc’t Bk. I’ns & overdrafts 907,754 917,229 
& bad & doubtful Bills & acc’ts pay... 182,075 193,762 
GE scatnamesan 943,600 794,675) Loans, wages, &c... 38,140 22,188 

Cash on hand at bank 5,428 18,309 | Res’ve for deprec’n. 94,000 73,894 

Dizec’t on bonds (less Profit & loss_...... 127,189 102,447 
written off to date, 

6 42,500 44,167 

Unexp’d ins., taxes 
& prepaid int.,&c_ 9,647 9,060 
EE enimacepeban 4,510,226 4,473,089; Total ......-...-- 4,510,226 4,473,089 

—vV. 101, Dp. 49. 


Canada Bread Co., Ltd., Toronto. 
(Report for Fiscal Year ending June 30 1915.) 


V.-Pres. and Gen. Man. Mark Bredin says in substance: 


At the close of the year we had on deposit in the banks $452,259, of which 
$280,600 was upon current account and $171,658 capital account. This 
places us in a very strong position Saonceey. 

Considering the very unusual world conditions, the growth of the pusi- 
ness has been most tifying, our manufacture of loaves being about 10% 
in excess of the previous year, and our increase in the number of customers 
about 4,600. ash receipts have increased by over $250,000, and our net 
results are also ahead of last year in amount about equal to the pro rata 
basis of our increase in business. This in business has been built 
in our own name, no going concerns having been purchased during the year. 

We have not succeeded in Geposing of ony of our unused properties, but 
have them all rented. The Soho and Sullivan St. property has been re- 
leased for two years from Feb. 1 1915. 

The Seager of our Western wheat crop were never better than at pres- 
ent, so that we are looking forward to a favorable purchase of our flour 
supply for the coming year. 


INCOME ACCOUNT FOR FISCAL YEARS ENDING JUNE 30. 














1914-15. 1913-14. 1912-13. 1911-12. 

Manufacturing profits... $287,193 $254,096 $142,500 $139,411 
Bank interest earned --- 10,761 1} 339) 19,093 26,328 
Bonds, disct. & interest_ 769 1,489 

i ee $298,723 $266,915 $161,593 $165,739 
Bond interest... .-. $72,235 $73,431 $74,268 $68,750 
Pref. dividends (7%) --- 87,500 87,500 87, ° 
Deprec’n reserye_..... 50,000 ee - ~w~saesae - elie 
Miscellaneous ........ 10,000 ee  «-—s» eanese 8,123 

Balance, sur. or def_.sur.$78,988 sur.$53,984 def.$175 sur.$1,366 

BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 

Assets— > s Liabdilittes— $s 

Land, bidgs., good- Preferred stock. ..-.. 1,250,000 1,250,000 
eer 4,793,790 4,715,569 | Common stock-.-.-..- 2,500,000 2,500,000 

Cash for extension... 150,025 198,325) Funded debt_------ 1,209,300 1,222,700 
Cash with mtge.trus. 21,633 46,282|Int., &c., accrued... 31,146 39,497 
Cash (current acct.). 280,600 185,348) Misc. current liabil’s 143,055 102,815 
Accounts receivable. 78,185 62,554 | Preferred dividend... 21,875 21,875 
Materials & supplies 62,128 31,328 | Depreciation reserve 100,000 50,000 
Taxes, &c., prepaid. 2,325 1,929 | Bond red. reserve... 40,700 --..---. 
Miscellaneous - . .... 853 726 | Surplus .........-- 93,464 55,174 

BOE scccaccccss 5.389.540 5,242,061 ST waitin diniee 5,389,540 5,242,061 


Toronto Paper Mfg. Co., Ltd., Cornwall, Ont. 
(Report for Fiscal Year ending March 31 1915.) 


Pres. R. 8. Waldie, Toronto, April 26, wrote in substance: 


To the profit and loss credit of $27,534 on April 1 1914, we have added 
the earnings for the year, $58,761, making a total of $86,296. From this 
we have deducted bond interest, $30,000; dividend No. 7, paid April 15 
1914, $11,250; the balance of our organization expenses, $4,411 (written 
off), and $5,857 written into depreciation reserve. This leaves to credit 
of profit and loss $34,777. To get this result, it was necessary to pass the 
dividend on the capital stock and to exercise every economy. 

Our capital expenditure for the year was only $2,071. In addition, how- 
ever, to the usual improvements and repairs, which are paid for out of earn- 
i , we have this year decided to set aside for depreciation an amount 

cient to bring that reserve up to $115,000. Beginning with Sept. 1 
next, we are required to redeem annually 144% (or $7,500) of our bonds. 





We expect to take these up out of profit and loss balance, without 
open any s account for same. As to the future, we make no 
predictions. ur customers are the Canadian wholesale paper dealers, 
who cater to and supply the demands of the public. 


INCOME ACCOUNT YEARS ENDING MARCH 31. 














1914-15. 1913-14.| Deductions (Con.) 1914-15. 1913-14. 
Profits for period... $58,762 $75,693) Deprec’n reserve.-_.. Der |: <abeds 
Deduct bond int.... $30,000 $30,000| Written off....___. 4,412 12,152 
Dividends--.-. (134 %)11,250(6%)50,625 
Directors, &c., fees. ------ 2,319| Bal., sur. or def__sur.$7,243def$19,403 
Total prof. & loss, sur. $34,777 $27,534 
BALANCE SHEET MARCH 31. 
1915. 1914. 1915. 1914. 
Assets— 3 $ Liabilities— $ $ 
Land, bldgs., good- Capital stock... . 750,000 750,000 
Wil Micdsccsece 823,797 822,106/ Bonds --.......... 500,000 , 
Mach.,tools,fixt.,éc. 422,724 422,344/ Bills payable... _. 9,656 10,340 
Raw material, &c... 119,518 129,760) Accounts payable... 34,121 56,606 
Accounts receivable. 73,328 73,498 | Depree’n reserve... 115,000 109,143 
Bills recivable--.-.-- an 6. -etedes Profit and loss_..... 34,777 27,534 
CARR. 2 ccineniunnts 21 2: 
Miscellaneous ------ 2,265 5,892 
a ee 1,443,554 1,453.623| Total ..........- 1,443,554 1,453,623 


The company has a contingent liability on bills receivable discounted 
of $33,714.—V. 101, p. 375. 


—_ 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas Louisiana & Gulf Ry.—VForeclosure Sale. 

The road will be sold at foreclosure sale on Sept. 15 at Monroe, La., 
under decree of the U. 8. District Court, Western District of Louisiana, 
dated June 8 last. The road is now operated by the Arkansas Louisiana 
& Gulf RR. Compare V. 100, p. 138.—V. 99, p. 1671. 


Atchison Topeka & Santa Fe Ry.—Purchase.—The 
company has, it is reported, purchased the Crosbyton-South 
Plains RR., Crosbyton, Tex., to Lubbock, 38 miles. 


The road was constructed a few years ago by the Chicago Livestock Co., 
which has a branch in Crosby Co.—V. 100, p. 2008. 


Boise (Ida.) Valley Traction Co.—New Company.— 

The Lowy el was incorporated in Maine on Aug. 12 with $1,000,000 
authorized stock (par of shares $100). The compony is no doubt the sug 
cessor of the Boise Valley Ry. or of the Boise RR., the latter of which was 
to be ated from the Idaho Railway, Light & Power Co. and turned 
back to E. H. Jennings and associates, the former owners.—(V.100,p.1509 ) 


Boston & Maine RR.—Exztension of Notes Due Sept. 2 to 
March 2 1916—Earnings.—Holders of the notes due Sept. 2 
1915 are asked, by adv. on another page, to extend these notes 
to March 2 1916 on the following terms, the noteholders 
being requested to inform the Old Colony Trust Co., 17 Court 
St., Boston, before 2 p. m. Aug. 27 which of the alternative 
offers they prefer: 


Plans for Extension of Notes Maturing Sept. 2 1915. 
Offer (1): Any holder of notes may extend the par amount thereof until 
March 2 1916, with interest discounted at the rate of 6% per annum; or 


Offer (2): Any holder of notes may extend 80% thereof as above and 
may receive in exchange for the remaining 20% 5% gold notes of Maine 
Railways Companies due April 1 1919, at par flat, with Oct. 1 1915 coupon 
attached, of which one-half [being an amount equal to 10% of old notes] 
will be convertible, at option of holder, pe for par, into Maine Central RR. 
Co. capital stock until Oct. 1 1918, and the remaining one-half (10%) will 
be non-convertible. Noteholders will be permitted to increase or decrease 
the percentages of ‘‘extended notes’’ and of Maine Railways Companies 
notes so as to obtain even multiples of $1,000, and if they desire notes of 
Maine Railways in excess of the allotment of 20% they will be permitted 
to increase such percentage from any notes remaining in the treasury (pro 
rata in case of oversubscription) and decrease their allotment of Boston & 
Maine notes correspondingly. 

aecneare of the above offers are to be construed as conditional upon 
action by the directors, not later than Sept. 1 1915, declaring the plan of 
extension effective. 


Digest of Statement by President J. H. Hustis, Boston, Aug. 19 1915. 

During the fiscal year ending June 30 1915, by strict oooneeny and with 
the partial benefit of increased passenger and freight rates recently granted, 
the road was able, notwithstanding a decrease in operating revenue of 
$1,489,236, to come within about $334,000 of meeting its fixed charges, as 
against a deficit of $2,044,742 for the previous year. While this improve- 
ment does not remove the necessity of reorganization, it strengthens our 
belief that if a consolidation with the leased lines can be effected on equitable 
terms, a financially strong corporation will result which will be to the 
greatest advantage of all. 

If ae. the extension of your notes will not in any way diminish your 
security as no mortgage can be placed upon the property without securing 
your notes, and it will enable the management to continue its efforts towards 
a sound reorganization under favorable conditions. 

[Gov. Spaulding of New Hampshire, it is understood, is not inclined to 
sanction any enabling act that does not show precisely how the leased lines 
will fare in the reorganization. The trustees of the Pearson estate holding 
2,400 shares of stock in the Concord & Montreal, have, it is said, suggested 
a 20% reduction of the various leased rentals, which together aggregate 
$3,375,000 annually. Some of the New Hampshire Judiciary Committee 
are said to favor such an adjustment.—Ed.]—V. 101, p. 447. 


Buffalo & Fort Erie Railway & Ferry Co.—Sale.— 

Pursuant to a judgment of the Supreme Court of Ontario dated June 30 
1915, sealed tenders will be received by Geo. O. Alcorn, K.C., Master in 
Ordinary, Osgoode Hall, Toronto, up to noon, Oct. 4 1915, for the purchase 
of the properties and assets. The sale will include the steam railway, 
right of way, track, franchises, equipment, &c., together with 500 shares 
of the capital stock of International Ferry Co., a subsidiary company 
owning and operating the steel fe steamer Niagara Frontier between 
Buffalo and Fort Erie, and all the lands, buildings, docks, &c., in 
connection therewith. The outstanding mortgage bonds may be applied 
= = purchase price at their decree value. G. T. Clarkson, Toronto, 

receiver. 


Chicago Burlington & Quincy RR.—New Bridge.— 

The “Railway Age Gazette’ of Aug. 13 contains a descriptive article 
on the new bridge across the Missouri River at Kansas City, for which con- 
tracts were let recently, to be built to replace the old Hannibal Bridge. 
Compare V. 100, p. 2084.—V. 101, p. 369, 47. 


Chicago Rock Island & Pacific Ry.—Findings of Com- 
mission.—The I.-S. C. Commission at Washington on Aug. 
17 made public the reportof its investigation into the alleged 
mismanagement of the property. Compare letter on a pre- 


ceding page. 

The report mentions various transactions which it says resulted in the 
following losses: Expenses of maintaining and housing holding companies, 
more than $290,000; Frisco deal, approximately $6,500,000; Alton deal, 
approximately $6,370,000; Trinity & Brazos Valley Ry. deal, more than 
$4,500,000; Consolidated Indiana Coal Co. and Dering Coal Co., at least 
$1,300,000; contributions or gratuities to officers and directors, about $1,- 
000,000; Venner transaction, $217,000; miscellaneous and unexplained ex- 
penditures, $72,523. 

“These items,’’ the Commission adds, ‘‘show an agg te loss to the 
railway company of more than $20,000,000. In addition thereto it is to be 
notedthat prior to June 30 1914 the railway company paid to financial 
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institutions in connection with the issuance of bonds commissions t- 
more than $1,600,000 and suffered discounts of more than $17,709,009. 
he Commission notes the reduction in the profit and loss surplus from 

$22,343,955 on June 30 1904 to $6,199,841 on June 30 1914, by writin 

down of over-estimated assets and otherwise and says that the last-nam 
figure would be replaced by a deficit of $11,600,000 if the following and other 
over-valued assets were deducted or reduced to actual value: Trinity & 

Brazos Valley Ry. ctfs. of indebt. [roe , $3,694,863; Toledo St. Louis 

& Western bonds secured by Ch. & Altoa stock, $6,000,000, market value 

June 30 1915, not over $1,699,000; Nebraska Central Ry. and Construction 

Co. stocks (worthless), carried at $200,000 ipennaed from C. H. Venner 

~ $201; a0 a stop his litigation); bonds of Ch. R. I. & P. RR. (worth- 

No A es | rc it is thought, will follow the investigation.—V. 101, 
Pp. 287, 212. 


Cleveland & Ohio Central Electric Ry.—Construction. 
The amended route, approved by certificate of the Secretary of State on 
July 19, extends from Cleveland to Wadsworth, thence by way of Rittman 
and Smithville to Wooster, which will be tne soutnern terminus of the first 
division. The final destination of the line is Columbus. 

The first division is to be 55 miles in length. Most of the right-of-way 
and terminal rights have been secured and tne contract to build and equip 
the first division has been awarded to the Lathrop-Shea interests, J. J. Shea, 
Buffalo, N ., being President of the three construction companies in- 
volved. The contract calls for the completion in 1916. The road will be 
equipped with gas-electric cars manufactured by the General Electric Co. 
It is also pro to oparate a freight service witn 60-ton gas-electric 
locomotives; 80-lb. rails will be used. Limited cars will make the distance 
between Cieveland and Wooster in 2 hours. The road will enter Cleveland 
on West 25th St. or Fulton Road. General office, 548 Rockefeller Building, 
Cleveland, Ohio. E. A. Norton is Gen. Mgr. and George J. Hewlett, Sec. 
—V. 101, p. 448, 369. 


Coast Counties Gas & Electric Co.—Reorganization of 
Subsidiary.—S. Waldo Coleman, Pres. and Gen. Mgr. of the 


Union Traction Co. of Santa Cruz, (stock all owned) says: 

A meeting of bondholders of the Union Co. will be held Aug. 25 with a 
view to investigating the condition of the corporation, through the appoint- 
ment of a committee of the bondholders. wing to the prevalence of the 
“auto habit,’’ gross earnings fell off from $82, in the fiscal year endi 

‘June 30 1914 to $69,377 in the fiscal year ending June 30 1915. The deficit 
in 1914-15 was $11,116. The balance sheet showed that there was due 
June 30 1915 $23,636 to the Coast Counties Co., which, as stated, owns the 
apn a rectios stock, but has not guaranteed any of its obligations. 
—Vv. as . 


Crosbyton-South Plains RR.—Sale.— 
See Atchison Topeka & Santa Fe Ry. above. 


Detroit (Mich.) United Ry.—Circular.—The stockhold- 
ers on Aug. 2, as previously stated, approved the modified 
contract with the city. President Hutchins in a circular 
dated July 14 said: 

The city is to assume the payment of outstanding mortgages up to the 
claimed limit of its power under the constitution and laws of Michigan, viz., 
2% of the assessed value of the taxable paper within the city, which 
would amount to about $11,000,000, and the balance, up to the limit of the 

rice that would be fixed by the Circuit Court, by the creation of a sinking 
und out of the earnings of the property to be taken over by the city, and 
80 arranged that with the amount personally assumed by the city, the mort- 

ge debt referred to, up to the limit of the price fixed by the Court, shall 
Be paid in 1932, when the company’s consolidated mortgage indebtedness 
matures, and any excess in price above the amount of outstanding mort- 
gage debt is to be secured in the same way and be payable at the same time. 

The contract cannot beome binding on the city until approved by 60% 
of the voters of the city voting upon the proposition at an election which 
will be called for that purpose. [The city has 66 days after the vote o. 
the people before beginning suit to fix the price.—Ed.]}—V. 101, p. 448, 370 


Gulf Florida & Alabama Ry.—Construction.—The com- 
pany purchased last week 6,000 tons of 80-lb. rails to com- 
plete the extension from Broughton to Kimbrough, Ala., to a 
connection with the Southern Ry., a distance of about 50 m. 


Work on the extension, it is stated, is being rushed and it is expected that 
the connection with the Southern will be made early this fall. The total 
distance from Pensacola to Kimbrougn is 142 miles. See map and state- 
ment on page 56 of the ei, & Ind. Section.’’ Abutments for the draw- 
bridge over the Alabama River at Yellow Bluff, Ala., are nearly ready for 
the steel work, for wnich contracts have been made with Amer. Bridge Co. 

An additional pier is being built at the marine terminal at Pensacola 
(making 3 piers in all) on which will be installed the latest machinery for 
loading coal for export and coastwise trade. This coat pier, it is announced, 
will have a far greater capacity than any now on the Gulf, the first unit 
of the loading machinery having a capacity of 600 tons per hour. Its ca- 
Ee can be increased to 1,800 tons an hour by the installation of addi- 

ional units. The Link Belt Co. of Chicago and Philadelphia are con- 
structing the loading machinery.—V. 98, p. 610. 


Hagerstown & Frederick Ry.—Allied Company.— 
See Martinsburg Power under ‘‘Industriais’’ below.—V. 98, p. 1694. 


Holyoke (Mass.) Street Ry.—Sirike Ended.— 

The union on Aug: 15 voted to ratify an agreement with the company 
by which Gov. Walsh is to name the third arbitrator (each party to the 
dispute to name one) in their dispute with the corporaton which resulted in 
tying up the lines for 8% days. The men demanded the establishment of 
a 9-in-11-hour day with the same rate of wages now paid for 10-in-12 hours. 
While the wages would remain practically the same in amount, the lessening 
of hours would mean an actual increase over the present wages when figured 
on the hour basis.—V. 100, p. 982. 


Interborough Rapid Transit Co., New York.—Man- 
hattan Ry. Improvements.—The company on Monday re- 
sumed operation of express trains on the Ninth Ave. elevated 
line of the Manhattan Ry. 


The service was suspended on Aug. 2 to allow the contractors to con- 
struct the overhead third tracks between 14th and 72d streets. The work 
consisted of raising the structure, laying the ties, tracks, track-walkers’ 

lanks, &c., and the time is said to be a record for the completion of such a 
ob. The new stations are not yet finished and the service as resumed is 
the same as it has been in the past. As soon as the remainder of the work 
is completed the new stations will be opened to the public. Several of the 
stations will be double decked, viz., at 14th, 34th, and 66th streets. 

he improvements will be the first to be practically finished on the elevated 
lines in Manhattan under the dual system contracts with the city. Similar 
third-tracking work is proceeding on the 2d and 3d Ave. lines. The total 
cost of all of the elevated railway improvements is estimated at about 
$10,800,000.—V. 101, p. 47. 


Kansas City Northwestern RR.—WNotice to Bondholders. 

The Leavenworth (Kan.) Trust & Savings Co., W. 8. Albright, Treasurer, 
requests owners of the $1,024,000 series A 5% bonds due 1933 to communi- 
cate with it, giving address and amounts held, with a view to the formation 
of a protective committee should default occur and it become necessary 
for the owners to sp-egerats because of the proposed readjustment plan of 
the Missouri Pacific Ry. Co. See that company below and in V. 101, 
p. 130.—V. 71, p. 1120. 

Kansas City Railway & Light Co.—Plan.—The final 
plan of reorganization, prepared by Judge William C. Hook, 
and approved on behalf of Kansas City, Mo., by the City 
Comptroller, and the several protective committees, was for- 
mally issued yesterday and may be accepted by the interest- 
ed security holders on or before Oct. 1. 

Notice is given by Kuhn, Loeb & Co., Lee, Higginson & Co., and Blair 
& Co., that they have consented to act as reorganization managers in carry- 
jog out the plan. Security holders, in order to participate, must deposit 





their securities on or before Oct. 1 next, after which no deposits will be 
received unless the court should extend the time. 

Counsel to Reorganization Managers, Byrne & Cutcheon, New York, 
and mopes. Gray, Boyden & Perkins, Boston. 

The depositaries under the plan are the original depositaries under the 
several bond and note-holders’ agreements, and also for all the bonds and 
notes: The New York Trust Co., New York, and as its agents, Old Colony 
Trust Co., Boston; Illinois Trust & Savings Bank, Chicago; First National 
Bank, Kansas City; Commerce Trust Co., Kansas City; and Fidelity 
Trust Co., Kansas City. 

Dissenting depositors must withdraw within the time fixed by the 
several deposit agreements or be bound by the plan. 


Preamble—Immediate eorgaptonton Necessary. 

A reorganization and the acceptance of the new 30-year franchise granted 
conditionally July 7 1914 (V. 99, p. 119, 196) are imperative if even the 
bondholders are to save their investments intact. Tne existing franchises 
covering the greater part of the system expire in Kansas in 1922, in Missouri 


in 1925. The funded debt amounts to $28,700,000, more than $25,000,000 
of it being past due. There is also a large amount of other liabilities, — 
of which is claimed to be superior to the bonds, including franchise obliga- 


tions which the city claims are in default to a total of ‘‘about $7,000,000." 
The ‘‘new franchise’ was granted to the Kansas City Railways Co., a 
uri corporation, herein called the ‘‘New Railway Company,"’ which, 

as now required by the city, must acquire the portion of the strect railways 
in Missouri prior to Nov. 7 1915 pursuant to this plan, repared by Judge 
Hook, subject to the approval of the Missouri P. 8. Commission. The 
franchise is not an asset of the receivership. It was granted primarily for 
the benefit of the city and the bondholders, unsecured creditors and stock- 
holders can only share in its benefits if they become parties to this plan. 


Stock Capitalization of Old Companies. 

The Motropolitan Street Ry. Co. has outstanding $5,636,800 capital 
stock, all of which, subject to ee is owned or controled by the Kan- 
sas City Ry: & Lt. Co. (of N. J.).. The latter company has an authorized 
capita! of $12,500,000 each of preferred and common stock, of which $9,- 

07,500 pref. and $9,543,080 common is in the hands of the public and a 
oe $3,977.000 of pref. and $2,695,000 of common is pledged to secure 
oO ations. 

The K. C. Elevated Ry. Co. is a Kansas corporation with a capital of 
$2,600,000, all owned by ‘‘ Metropolitan” except $3,150 pref.; and $69,200 
common stock; the owners of which amounts, unknown for years, are under 
this plan entitled to a claim as general and unsecured creditors up to the 
actual value, if any, to be liquidated or established in the same way as the 
other gore’ claims. The K. C. & aanaen® Belt Ry. (of Mo.) has an 
authorized capital of $500,000, the $250,000 issued being owned by the 
K. C. Ry. & Lt. Co., subject to a pledge to Kansas City banks to secure 
$375, loans. The K. C. Electric Light Co. (of Mo.) owns or controls 
an electric light and heating system in the two Kansas Cities and has an 
authorized capita! of $2,500,000, of which $2,100,000 has been issued, and 
is owned by the Railway, which has pledged it to secure its obligations. 


Obligations to Be Cared for Other Than the $28,700,000 of Funded Debts. 

The ‘‘other obligations" to be cared for are the general unsecured liabili- 
ties, if any, of the various companies; the receivers’ liabilities; the expenses 
of foreclosure and reorganization; claims of Wyandotte County, Kan.; 
existing contracts for trackage, power and rights-of-way; personal-injury 
claims and certain demands of the city arising from injuries to persons and 
property. The amount of these cannot now be ascertained. 

he Kansas City Terminal Co. claims to have a long-time contract with 
the *‘Metropolitan,’’ *‘Elevated’’ and ‘Central Electric’? under which the 
three latter must contribute large sums of money for the construction, use 
and maintenance of viaducts over and subways under the streets. Inter- 
urvan railways also claim long-time contracts with the ‘‘Metropoiitan’’ for 
electric power and for the use of the tracks of the latter. Each of them 
assert that the ‘‘New Company’’ must assume and carry out the contracts, 
failing which they will have claims for damages. Wyandotte County 
is reconstructing the bridges over the Kaw River used by the ‘“‘Metropoli- 
tan’’ and ‘“‘Elevated’’, and claims that the latter must pay one-half the cost 
of reconstruction; this claim will amount to several hundred thousand. 

Judgments and undetermined demands in pending personal injury suits 
on claims arising ot al to the pees which bondholders claim to be 
inferior to their holdings, yet are concededly prior to the rights of the stock- 
holders. These aggregate $3.251,404. 

The reorganization will relieve the railway property of all liens and the 
new railway company itsolf from all liability excepting as assumed and pro- 
vided in this plan; and further excepting the mortgages of the ‘‘Elevated”’ 
and the ‘‘Westport,’’ which, not being due, the city has consented may re- 
main on the property upon conditions approved by the Judge, and for which 
special provisions are made hercin. 


Two Separate Companies Necessary—Valuation Under New Franchise. 

The K. C. El. Light Co. and street railway properties will be separated 
in ownership and control so that they may be financed and operated by 
companies wholly independent of each other. There must be no holdin 
company owning the stocks of both, nor should the stocks or properties o 
both be mortgaged or pledged to secure the same obligations. The separa- 
tion presents little difficulty if a just Ne wey of the debt be uncondi- 
tionally set off against the K. C. El. Lt. Co.; the amount now fixed as 
the conservative proportion is $4,977,300, whereof $3,060,000, will be 
represented by new Ist Mortgage 5s and $1,917,300 by new 2d M. 6s of 
the Light Co. This leaves $23,722,700 of the old funded debt to be 
cared for by the “‘New Company.’’ The new franchise provides: ‘‘In no 
event shall the aggregate amount of outstanding mortgage indebtedness 
and capita! stock of the company be in excess at any time of the value of the 
company's property, wherever situated, exclusive of franchise value under 
this ordinances.” 


Stockholders Should Not Be Assessed Further Than Plan Provides. 

The stockholders of the K. C. Ry. & Lt. Co. should not be assessed fur- 
ther than as provided in this plan for the following reasons: (a) Since the 
receivers were appointed and up to May 31 1915, the stockholders have re- 
ceived no dividends. Ali earnings that might have been so applied have 

one into the properties. In addition to interest paid on the bonds, $4,486 ,- 
555 have been expended on the properties—$1,664,142 upon the “Light 
and $2,822,163 by the receivers upon the street railways. How much of 
the amount expended upon the street railways will be allowed as added 
capital value under the franchise has not yet been determined, but whatever 
it may be it has inured to the advantage of the bondholders and the de- 
priva! of the stockholders. (b) Unsettled general claims must come before 
the stockholders receive benefit. (c) Liabilities on executory contracts 
not assumed by the ‘‘New Company.”’ (d) The pending contest before 
the Missouri P. 8. Commission as to the rates of the ‘‘Light.’’ (e) The ef- 
fect upon street railway earnings of the recently established competing uto- 
mobile service. (f) The increased public duties required by the franchise. 

Moreover, the defaulted franchise obligations of the old street railways, 
claimed by the city to be about $7,000, and to be superior to the ts 
of existing bondholders, are cared for in the new franchise in a modified and 
extended form and assumed by the new railway company, and that muca 
of the burden will fall on the stockholders without corresponding increase 
of income. It is erroneous to assume the city has guaranteed the stock- 
holders any particular rate of return on capital investment; all is subject 
and subordinate to the service defined in and required by the franchise. 

For the physical worth and stability of the property, which will be the 

security for the bonds of the ““New Railway Company,”’ the franchise pro- 
vides that $6,300,000 of its surplus earnings as therein defined shall be used 
for ‘extensions and additions to the pro y’’ without increase of capital 
value on which returns are available for dividends to stockholders. 
The stockholders shali take or cause to be taken at par sufficient of First 
Mortgage bonds to pay the reorganization expenses chargeable to 
the street railways and not paid from current funds, the liabilities, claims 
and charges judicially determined to be prior and ount to the bonds 
to be refunded, and to supply tne “New Railway Company” with $1,000,- 
000 in cash for new capita! expenditures, presently available. 


Houses Selected as Reorganization Managers by Judge Hook. 
ey - | articularly desires that Kuhn, Loeb & Co., Lee, Higginson & 
Co., and Blair & Co., which have had much to do in the past with the 
securities of the old companies, serve as reorganization managers. H. L. 
Stuart of Chicago is designated as the representative of Ju Hook to 
co-operate with him with reference to reorganization matters. 


Interest Adjustment to July 1 1915 on All Old Bonds. 

The holders of the bonds of the old companies who become parties to the 
reorganization shail receive interest at the rates last paid, respectively, to 
July 1 1915, the date of the bonds of the ‘‘New Railway Company,’ except 
that the K. CO. Ry. & Lt. Co. 5s and fn cucponten Consols s receive an 
additional 1% aunum from May 15 1913 to said date and May 1 1913 
to Nov. 1 1913, vely. 














AUG. 21 1915.]} 





THE CHRONICLE 





615 














Securities to Be Issued by the “‘New Ry. Company” and the “‘Light Co." 
Capital Stock.—The ‘‘New Railway Company” and K. C. El. Lt. Co. (or 
@ successor company) shall each have an authorized and paid up capital 
in such amount as shall be lawtaly permitted. Either com pony may, if 
found legal to do so, hold so much of its property as may be in in the 
form of stock and bonds of a corporation. The issued 
“‘New Railway Company” shall equai the equity in the value of its property, 
and so of the stock of the Light Co. Tnese s represen the equities 
shall be distributed by those companies am: the holders of the stock of the 
Kansas City Ry. & Lt. Co. outstanding in the hands of the public in such 
way as the stockholders may determine; provided that no be done to 
affect the independence of the companies. 

The ‘‘New Railway Company’’—Bonds, Notes, &c. 


(a) Three-Year 5% % Notes, secured by 110% of the new First Mortgage 
bonds hereafter mentioned. These to ste Bs $ for $, the ‘“‘Consols,’"’ 
$7 ,242,000, ‘“‘Corrigan,’’ $55,000, ‘‘East Side,”’ $250,000, and the notes due 
the Kansas City 





— 


banks, $375,000. Total issue limited to $7,922,000, 
all to be presently issued. Dated July 1 1915 and due July 1 1918; int. 
J. & J. Secured by pledge of $8,714,200 of new ist M. bonds. See (0), 


(b) First Mortgage bonds, dated July 1 1915 and due July 7 1944, but 
subject to redemption on any interest date at 103 andint. Interest J. & J. 
Issuable as follows: (1) As 5% bonds (aa) $8,714,200, or 110%, to secure 
the aforesaid Three-Year Notes; (bb) $10,150,200 in exchange for old 
bonds as below shown (including $500,000 for Westport and $1,510, 
200 for Elevated bonds the exchange of which is optional); 
additionai amount as may be needed [$3,000,000 or $3,500,000 ; 
written.—Ed.] to raise the cash required for the purposes of the plan; 

cc) bonds from time to time to take up any of the aforesaid $2,100,006 
levated and hips hs bonds not assenting to plan. (2) With interest to 
be fixed at time of issue at a rate not to exceed 6%, to provide funds only for 
the purpose of new capital expenditures, $1,000 of bonds for each $1,000 
so expended, but for each $1,000 of bonds so issued the company mus; 
expend for like purpose an additional $100 in cash or out of the surplus in- 
come credited to the city, as provided in Par. 4, Sec. 27, of franchise. Fail_ 
ure so to do shall, at option of trustee, be cause for declaring the bonds due, 


(c) Second Morigage bonds, dated July 1 1915 and due July 7 1944, but 
subject to redemption on any interest day at 103 and int. A sinking fund 
of $105,820 annually from net earni otherwise available for dividends on 
stock will begin Jan. 1 1916, and with interest on bonds retired is ted 
to retire the entire issue by maturity. Limited to $5,291,000 wparect 

291,000 shall be Series A 6% and be used to pay in part the “Railway’’ 

, and to purchase “Elevated” 4s, as h provided, and $1,000,000 
shall be Series B 5% and be used to pay in part ‘Central Electric’ bonds. 
Interest from July 1 1915, payable J. & J. 


(d) ‘‘Special Deferred Securities," tenderable at par in exc for all 
approved claims inferior in right to the old bonds, but su or to the stock, 
and for which provision is not otherwise made in this plan. These securi- 
ties shall run for the life of the franchise (but subject to call at par), and bear 
6% interest, cumulative, payable only out of net ngs. Not a lien 
on the physical property, but as against the owners of the stock, substan- 
tially similar to that of preferred stock. 

Bonds to Be Issued by the K. C. Electric Light Co. or a Successer Company. 


(e) First Mortgage Bonds dated July 1 1915 and due July 7 1944, but sub- 
ject to prior Power gong on any interest date at 103 and int. Those pres- 
ently issued, $3,060,000, shall bear 5% interest from July 1 1915, pega’ 
J.&J. Additional bonds shail rank equally in lien, and shall bear interest 
at such rates not exceeding 6% Ee annum as may at the time of issue thereof 
be expressed in the bonds. The first $1,940,000 of additional bonds shall 
be issued at rate of $1,000 for each $1,000 actually expended for extensions, 
additions and improvements, the next $10,000,000 at $850 of bonds for 
each $1,000 so expended. Any further bonds at $500 of bonds for each 
$1,000 of such expenditures. 


(f) Second Morigage 6% Bonds dated July 1 1915 and due Jul 
subject to redemption on any interest date (J. & J.) at parandint. A sink- 
ing fund of $38,346 per ann. from net earnings otherwise available for divi- 
dends will begin Jan. 1 1916, and with interest received on bonds retired is 
expected to recire the entire issue by maturity. Issue limited to $1,917,300. 


Terms of Exchange of Old for New Securities. 


(1) Exchangeable for 3-Year 54% Notes— Outstanding. New Ry. Notes. 
Metropolitan St. Ry. Consols of 1895, due May 1 1913.$7,242,000 100%-$7,242,000 
Corrigan Cons. St. Ry. Ist 5s of 1886, due July 1 1916. 55,000 100%- 55,000 


under- 


7 1944, but 





East Side El. Ry. Ist 5s of 1901, due July 1 1911___-_-. 250,000 100%-— 250,000 
Loans from K. C. banks (sec. by Westport Belt stk. .. 375,000 100%- 375,000 
(2) Exchangeable Amount New Ry. New Ry. Light Co. Light Co. 
Sor Bonds— Outstanding. ist M. 5s. 2d M. Bds. 1st M. 5s. 2d M. 6s. 
Wetele Sebenenccene $500,000 D-, bstbdtee .daeadebts .cansudeh 
We, Bcc cscoseees 100% 
K.C. Ry. & Lt. 5s.__.. 10,200,000 7,140,000 --....... SERED ARO  accecssve 
BP OBiinesn ctonce 70% 30% 

K.C. Ry. & Lt. Ge.... 5,478,000 ........ Rk i ee $1,917,300 
Se Ms waducncos a6i% 35% 
Central Electric... -.-... 2,000,000 1,000,000 1,000,000 -....... -..--... 

ff re 50% b50% 
Elevated 6s........-.- 600,000 DE Uren aaacnciam aeaie elie 
2t, Dimnaacagaqas 110% 
Elevated 48.......... 2,000,000 x850,2 SE. sich etait, deihipabieineian 
Pinkeesenaaen 42.51% ©36.515% 
Pa es $20,778,000 $10,150,200 $5,291,000 $3,060,000 $1,917,300 


Note —Interest will be adjusted as of July 1 1915, and holders of the bonds will, 
in addition to the new securities, receive in cash, the interest accrued and unpaid on 
the existing bonds to said date, as well as additional interest as stated in the plan. 

a 65% Ser.A6s. b50% Ser.Bs. 5c 36.515% Ser. A6s. x Approximate. 


Proposed Mortgage Provisions So Far as Not Inconsistent With Franchise. 

(a) The First Mortgage bonds, and subject thereto the 2d M. bonds, 
will be a lien upon all the street railroads and the equipment thereof and 
upon all the stocks, bonds, properties, franchises and rights of the ‘‘New 

ailway Company’’ owned to thereafter uired, inclu the stocks or 

hysical properties of the ‘‘Elevated’’ and the eee on it will bea 
ien subordinate only to the mortgage bonds of the ‘‘Elevated’’ and West- 
port, if a undisturbed as herein provided. 

(b) The bonds of the Light Co. will be a first and second lien, respectively, 
upon ail properties and franchises owned or thereafter acquired by that co. 

The mortgages shall contain suitable provisions to enable the “New Rail- 
way Company’ to issue bonds with which to acquire or discharge the claims 
of holders of such bonds of the ‘‘Elevated’’ and ‘‘Westport’’ as shall not be 
acquired by the ‘“‘Managers.”’ 

New Money—Underwriting Syndicate. 

The stockholders shall cause to be formed a responsible syndicate which 
will underwrite the exchange by the holders of the existing bonds, except 
those of the “‘Elevated"’ ond ‘‘Westport’’, of their present securities for the 
new bonds on the basis provided in the plan to the extent that they will guar- 
antee to furnish the cash to pay bondholders not accepting the plan the 
sums payable to them out of the proceeds of any foreclosure sale. For the 
cash thus furnished the syndicate shall receive the securities which the non- 
a ting bondholders would have received had they accepted the plan: 
but the syndicate may witndraw from its underwriting (a) in case the hold- 
ers of 90% of the egate amount of the ‘Metropolitan’ Consols, the 
K. OC. ay. & Lt. Co. and 6s and the “‘Central Electric’’ bonds do not as- 
sent to the plan, and (0b) in sespect of any class of bonds as to which the hold- 
ers of at least 80% thereof shali not assent. The amount of First Mortgage 
bonds now to be sold for the purpose of the plan is $3,000,000 or $3,500,000, 
all underwritten. [The contemplated share capital of the new companies 
is: Railway, 250,000 shares; Light Co., 100,000 shares (par $1007); present 
issues not yet determined, being dependent on the amount of special 
deferred certificates which it may be necessary to issue as against the 
agreed valuation of the property, which is to be the limit of the total capi- 
talization and also on the approval of the P. 8. Commissions of Missouri 
and Kansas. The valuation placed on the railways, including $1,000,000 
new money, is $33,412,026. The 4 properties appraised at $9,183,464 
are reported by P. 8. Commission to have a depreciated value of $5,812,534. 
We understand that K. C. Ry. & Lt. Co. shareholders will receive 2-3 of 
their allotment as hereafter fixed in new Railway shares and 1-3 in Light 
Co. shares. They will also be allowed to subscribe for the bonds under- 
writeen 96 Tes erwriting price, 100 and int., if they desire.—Ed.]—V. 

»D- ’ . 


London & Port Stanley Ry.—Electric Operation.— 
The road was f ed for traffic on July 22 as an electric road 
Comm—V. 101, p. 212. 


ormally open 
under the supervision of the Hydro-Electric Power 





Minneapolis & St. Louis RR.—Purchase Completed.— 

A deed conv the Fort Dodge & Des Moines RR. to the company has 

pone : Em rt = oines. The consideration is said to be $2,523, oo 
° a ° 


Missouri Pacific Ry.—Receivership.—President Benjamin 
F. Bush was on Aug. 17 made receiver of this company and 
its subsidiary, the St. Louis Iron Mountain & Southern Ry., 
by Judge A of the U. S. Cireuit Court at St. Louis, on 
application by the Commonwealth Steel Co., as holder of 
claims for supplies aggregating $145,276 and $55,335, re- 
spectively, the management assenting. 


Allegations as Reported Pye Receivership Petition. 

The net income of the Missouri Pacific is inadequate by $1,300,000 to 
meet the requirements of the capital expenditures and interest c es ma- 
turing at the end of the fiscal year, June 30 1915. Of the $24,845,000 of 
6% gold notes payable June 1 1915, the holders of $1,185,000 have declined 
to give an extension beyond Junel 1915. The defendant has an outstand- 
ing floating debt exceeding $5,000,000, of which $3,500,000 is overdue. 

he net income derived by the Iron Mtn. from all sources during the 
year ending June 30 1915 applicable to the payment of necessary capital 
expenditures and to meet interest payments was less by $2,750,000 than in 
the same period in the previous year, and was wholly inadequate to meet 
such expenditures. 

The Iron Mountain's issue of $25,000,000 Ist & Ref. M. 6% 40-year gold 
bonds, due July 1 1952, is owned by the Missouri Pacific and pledged to se- 
cure the latter’s Three-Year 5% Secured gold notes due June 1 1914, and 
extended for a year. On June t the Missouri Pacific defaulted on the pay- 
ment of interest on these notes and the Union Trust Co., as trustee, there- 
upon, as permitted by the deed of trust, demanded that the Iron Mtn. pay 
the interest on said $25,000,000 bonds, which it was unable to do. 

The Iron Mtn. also has outstanding $1,000,000 of defaulted promissory 
notes and is liable as endorser on $1,741,000 notes of Texas & Pacific Ry. 
due and unpaid June 1 1915. 


Statement Issued by the Directors of the Missouri Pacific and the 
Iron Mountain Companies. 

When the plan of readjustment dated July 1 1915 was announced, it 
was hoped by the boards of directors of the Missouri Pacific and Iron 
Mountain companies that securities would be promptly deposited in suf- 
ficient amounts to insure the success of the plan and to thereby make it 
possible to secure adequate financial assistance to meet the interest pay- 
ment of Sept. 1 1915 [$1,849,625]. 

The reports of the depositaries under the plan show, however, that the 
deposits of securities are ~vhoily insufficient for this purpose. ‘The Missouri 
Pacific Co. is without sufficient funds to meet its Sept. 1 interest payment, 
aggregating almost $2,000,000. 

The Iron Mountain company is already in default in respect of interest 
due July 1, and in the payment of other obligations, and is without means to 
remedy such defaults. 

Neither company is in a position to obtain funds required to meet its 
financial requirements of the near future. Accordingly, and in order to 
preserve the assets of the two companies, and in the interest of their cred- 
itors and stockholders, the Missouri Pacific and the Iron Mountain have 
consented to the appointment of a receiver and are pleased that the Court 
has appointed Mr. Bush. 


Statement Issued by Readjustment Managers and the Bondholders’ 
and Stockholders’ Committees. 

In the introductory statement prefixed to the ro for the readjustment 
of the capital and debt of the Missouri Pacific and the Iron Mountain com- 

panies promulgated six weeks ago (see V. 101, p. 130), it was stated on be- 

f of the boards of directors of both companies, the readjustment managers 
and the several committees that a readjustment was essential in the inter- 
est of security holders of all ciasses, and it was urged that the pian be 
promptly carried out by the voluntary action of the security holders con- 
cerned. It was stated that, failing this, the foreclosure of mortgages and a 
compulsory reorganization could not ibly be avoided. 

The response made by security holders to this call for deposits has plainly 
shown that the hope of carrying through the readjustment by the voiun- 
tary action of the security holders can no longer be reasonably entertained. 
In view of this, and of the default of the Iron Mountain company in the 
payment of interest due July 1 and in the payment of other obligations, the 
recent accumulation of unpaid vouchers by the Missouri Pacific Co. and its 
| to obtain the funds for its Sept. 1 interest payments, aggregating 
nearly $2,000,000, and the inability of either company to procure the funds 
required for these and other requirements of the near future, the directors, 
the readjustment managers and the several committees have reluctantly 
acquiesced in a receivership for both companies. 

it interests joined in recommending to the Court the appointment of 
President Benjamin F. Bush as sole receiver. It is fortunate that through 
this selection continuity of efficient management is secured and the prop- 
erty preserved in charge of Mr. Bush, who deservedly enjoys the confidence 
of all interested in the Missouri Pacific oars, as weil as of the public. 

The receivership only emphasizes the importance of the prompt co-oper- 
ation of the security holders in carrying through the plan of readjustment 
recently announced. The plan is believed to be fair and just to all interests 
concerned, and the reduction in fixed charges contemplated by the wy is 
considered essential to place the property upon a sound financial basis. 

Defauits in the payment of the interest upon several of the mortgages and 
proceedings for their foreclosure are unavoidable, but it is y that the 
period of receivership will be of short duration and that the delay and ex- 
— incident to receivership and foreclosure will be reduced to a minimum 

y the prompt deposit of securities with the various depositaries to the end 
that the om may soon be returned to its owners with its credit re-estab- 
lished_and with funds provided for its future requirements, so that it 7 
take the place to which it is entit ed among the strong and prosperous rail- 
roads of the country. 


Time Extended.—In view of the proceedings taken for the 
appointment of receivers, the time for the deposit of securities 
subject to the plan of readjustment dated July 1 1915 (V. 
101, p. 130) has been extended to and including Oct. 15 1915. 
Deposits of securities will not be received after Oct. 15 ex- 
cept upon terms approved by Kuhn, Loeb & Co., the read- 
justment managers. Announcement as to advances by the 
depositaries against coupons maturing Sept. 1 will be made 
shortly. See adv. on another page. 


Notice to Holders of Kansas City & N. W. Bonds.— 
See that company above.—V. 101, p. 449, 288. 


New Orleans Mobile & Chicago RR.—<Sold.—At fore- 
closure sale in Mobile on Aug. 18 the property was bid in for 
$2,763,250 by Chauncey H. ay f representing the reor- 
ganization committee, John W. Platten is Chairman. 


The new company, the “Gulf & Northern RR. Co.,”’ will be organized 

Bee plan in V. 100, p. 1078. The bondholders’ committee represents over 

6% of the $13,613,200 oeneneas bonds. Foreign and other bondholders 

vii be at 3 participate if they deposit within a reasonable time.— 
. » Dd. ’ . 


Oakland Railways.—Foreclosure Suit.— 

The Anglo-California Trust Co. of San Fran., as mortgage trustee, has 
brought suit in the Superior Court in California against the United Proper- 
ties Co., Dennis Searles and stockholders of the Oakland Rys. for recovery 
on the note issue of $2,500,000 of the Oakland Rys. of Aug. 12 1912, known 
as “Halsey notes.’ Jared How, of counsel, stated that the move was to 

rotect the noteholders in the event that the reorganization of the San 
Francisco-Oakland Terminal Railways, now impending, is not ed 
through. The statute of limitations, it is said, would make it impossible 
for the trust company to sue after Aug. 15. 

These 6% notes, originally due June 12 1913, and since drawing interest 
at 7%, are secured, it is stated, by pledge of the following: Oakland Trac- 
tion Go. Gen. Consol. 5s, due 1935, $1,843,000; San Fran. Oakland & San 
Jose Consol. Ry. Gen. Consol. 5s, $1415 000: San Fran. Oakland Terminal 
Railways $13,710,100 common stock, $3,811,200 class A pref. stock, 
$1,000,000 class B pref. stock and its $2,500,000 6% note dated Aug. 12 
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1912 and due June 12 1913, secured by entire outstanding stock of Oakland 


Terminal Co. directors’ shares. Compare V. 95, p. 544 (small 


, less 5 
type) .—V. 97, p. 1204, 1116. 

Pennsylvania Company.—-Bonds.—It is generally un- 
derstood that J. P. Morgan & Co., representing the Roths- 
childs, have closed a contract with Kuhn, Loeb & Co. for 
the sale by the Morgan firm of the Pennsylvania 334% bonds 
pl as part security for a loan to the Rothschilds which 
the Morgan firm negotiated a month or two ago. 

It is understood that the amount involved is between 140,000,000 and 

A ,000 francs, but the details of the sale are not as yet obtainable. 
This transaction is clearly of decided benefit to the exchange situation, not 
only because it makes available immediately to the French banks the equity 
in the loan, but also because, by permanently transferring these bonds to 
the United States, a loan maturing next July is paid off now, and conse- 
quently does not need to be re-financed.—V. 100, p. 2168, 1503. 

Philadelphia Co. of Pittsburgh.—Pref. Stock.— 

See.Duquesne Light Co. below.—V. 100, p. 1919, 1837. 

St. Louis Iron Mt. & So. Ry.—Default—Receivership.— 

See Missouri Pacific Ry. above.—V. 100, p. 2168. 

San Francisco-Oakland Terminal Railways.— 

See Oakland Railways above.—V. 101, p. 450, 289. 

Syracuse & South Bay Electric RR.—Foreclosure.— 

Owing to unexpected and unavoidable delays of a routine nature affecting 
reference hearings, the foreclosure sales of the Syracuse & South Bay Elec- 
tric RR. and the Syracuse Watertown & St. Lawrence River RR. will, it is 
said, not be possibie until the latter part of October or early in November. 
See plan of reorganization in V. 100, p. 2011. 

Texas & Pacific Ry.—Notes Overdue.— 

See Missouri Pacific Ry. above.—V. 100, p. 1169, 1080. 

Trenton & Mercer County Traction Corp.—Restrained. 

The New Jersey P. U. Commissioners on Aug. 17 after a hearing decided 
to restrain for 3 months the proposed abandonment by the company of its 
6-for-a-quarter scrip tickets in favor of a flat 5-cent fare. This will permit 
an +} to made. The first hearing will be held on Sept. 21.— 

» Dp. : 

Union Traction Co. of Santa Cruz, Cal.—Reorg.— 

See Coast Counties Gas & Electric Co. above.—V. 94, p. 1764. 

United Traction Co. of Albany, &c.—Order.—The P.S. 
Commission has issued an order providing for the improve- 
ment of the equipment. 

The order provides for the immediate purchase of 15 new cars, to be in 
service by Dec. 1; the purchase of 10 additional cars, to be placed in service 
in 1916; the rebuilding of a number of cars now in use, and the general 
overhauling of others. These improvements will cost the company be- 
tween $100,000 and $200,000, will increase the number of cars by 50, and 
the seating capacity by about 500. The company has until Aug. 25 to 
novi, aad Commission of its intention to comply with the order.—V. 100, 
Pp. 

Western Pacific Ry.—80% of Bonds Deposited.—About 
86% of the $49,925,000 1st M. bonds have, it is stated, been 
deposited with the Krech protective committee under the 
deposit agreement dated May 11915. A part of the issue is, 
it is said, held abroad and about $600,000 of the remaining 
undeposited bonds are held in California. The time for 
daposits expired Aug. 14, but it is understood that bonds will 
be accepted for a short time longer.—V. 101, p. 371, 215. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Bank Note Co.—WNotes Called—New Issue.— 
The $1,000,000 5% 3-year notes due March 1 1916 have 
been called for payment at par and int. on Sept. 15 at the 
Bankers Trust Co. Coupons due Sept. 1 will be paid as 
usual at maturity. 

The company has sold to Dominick & Dominick and the 
Bankers Trust Co. a new issue of $600,000 5% serial notes, 
dated Sept. 15, due $200,000 yearly Sept. 15 1916, 1917 and 
1918. The proceeds, with treasury funds, will be used to 
retire the old notes. The new 2 and 3-year notes are sub- 
ject to call at par on 4 weeks’ notice.—-V. 101, p. 371. 


American Power & Light Co., N. Y.—Acquisitions— 
Earnings.—An authoritative statement shows: 


Kansas Gas & Electric Co., a subsidiary of the American Power & Light 
Co., has acquired the electric-light and power properties in Arkansas City 
and Eldorado, Kan. (V. 101, p. 452). 

Recently the Southwestern Power & Light Co., another subsidiary, 

uired entire capital stock of the Galveston Gas Co. [having outstanding 
750,000 stock in $50 shares, paying 6% per annum; also $150.000 6% 
nds shortly to be retired]. he Southwestern Power & Light Co. and 
the Texas Power & Light Co. have also acquired within the last few weeks 
a number of electric-light and power properties in Texas, and these are 
now being connected with existing transmission and distributing systems. 

American Power & Light Co. subsidiaries now supply electric light and 
power service to 114 communities, artificial gas to 15 communities, natural 
gas to 4 communities, water service to 7 communities, street railway service 
to 3 communities and interurban railway service to 3 communities. The 
total population served is estimated at 970,000. 

Gross earnings of all the properties now owned by the subsidiaries, irre- 
spective of the dates of their acquisition, for the 12 months ended July 31 
1915 were in excess of $7,150,000, while net earnings were in excess of 
$3,375,000.—V. 100, p. 1434, 2087. 


American Tobacco Co., New York.—Scrip Payment.— 

The one-year 6% scrip issued Sept. 1 1914 as a 5% dividend on the 
$20,242,400 common stock, will be paid at maturity Sept. 1, with interest 
at the Guarant Trust Co. of N.Y. Compare V. 99, p. 409; V. 100, p. 476. 
—v. . Ds . 


Booth Fisheries Co.—New President.— 

K. L. Ames, formerly President, has been elected President to succeed 
A. B. pe er who resigned. P. L. Smithers was named General 
Manager.—V. 101, p. 530. 


Canada Foundries & Forgings, Ltd.—Dividends.— 

A quarterly dividend of 13%% has been declared on the $960,000 7% 
cum. pref. stock, also 134 % on account of accumulated dividends, leaving, 
it is said, 344% due on account of back dividends.—V. 101, p. 525. 


Canadian Pacific Ocean Services, Ltd.—Acquisition.— 

At a meeting of the directors recently held it was announced that the 
company would begin opannone on Nov. 1, taking over all of the ocean 
steamers now operated by the Canadian Pacific Ry. and the Allan Line. 
G. M. Bosworth, V.-Pres. of the Canadian Pacific Ry. Co., was elected 
Chairman of the board of directors and H. Maitland Kersey, at present 
Manager-in-Chief of the Canadian Pacific Ry. steamers, was appointed 
Managing Director. The organization of the company was announced 
some months ago, but this week’s meeting was the first important one held 


by the directors, who are: I. G. Ogden, V.-Pres. of the Canadian Pacific 
Ry.; George M. Bosworth and E. W. Beatty, K.C., V.-Pres. and Gen. 
Counsel, respectively, of the Canadian Pacific Ry.; F. E. Meredith, K.C., 
ny was incorporated 
nited Kingdom with 


Sir Thomas Skinner and H. M. Kersey. The com 
in March 1915 under the Companies Act of the 





£2,000,000 capital stock, all outstanding, in £10 shares. Details of bonds 
are not yet available.—V. 100, p. 814. 


Cedars Rapids Mfg. & Power Co., Montreal.—Zarnings. 


6 Mos. end. Gross Credits to Operating Fixed Balance, 
June 30. Earnings. Other Cos. Exp. Cc. Charges. Surplus. 
| SpE STS 84,845 $117,808 $21,652 $185,207 $6C,178 


3 

“Credits to other cos.’’ denote credits to the Cedars Rapids Transmission 
Co. and the Montreal Lt., Ht. & Power Co. for transmission of power 
Messina to Montreal. 

The company has, it is stated, just concluded arrangements for the sale 
of an additional 10,000 h. p., delivery to begin in March 1916. The com- 
pany is now selling about 33'600 h. p._ Aside from the business that may 
develop in the interval, the company, therefore, will have 93,000 h. p. of a 
total capacity of 100,000 h. p. under contract for delivery in 7 months’ time. 
The margin between contracts and capacity has become so small that an 
enlargement of the plant is necessary.—V. 100, p. 1754, 1260. 


Central Aguirre Sugar Companies.—Common Dividend. 

A dividend of $10 per share (10%) has been declared on ths $2,000,000 

common stock, payable Sept. 1 to holders of record Auh. 25. his com- 

pores with 6% in Sept. 1912, 5% in 1911, 10% in 1910 and 7% in 1909. 
ee V. 100, p. 2088. 


Central Hudson Gas & El. Co., Poughkeepsie, N. Y.— 

The P. S. Commission has authorized the company to issue $500,000 
10-year 6% bonds convertible into common stock on and after Oct. 1 1918; 
also an issue of stock to provide for the conversion. The proceeds will be 
used for extensions and improvements, notably $175,000 for improvements 
at the generating station. Compare V. 93, p. 471; V. 94, p. 984. 


Consolidated Indiana Coal Co.— Majority of Bonds De- 
posited—Time Extended to Sept. 1.— 


The committee of holders of Ist M. 30-year 5s, Mortimer N. Buckner, 
Chairman, which now controls a substantial majority of the outstanding 
bonds, gives notice that the time for the deposit of such bonds with the 
New York Trust Co., as depositary, has been extended to Sept. 1 1915; 
after that bonds will be received ony, upon such terms as the committee 
may prescribe.—V. 101, p. 290; V. 100, p. 1921. 


Cuban-American Sugar Co.—Accumulations Paid.— 

A dividend of 544% has been declared on the $7,893,800 7% cum. pref. 
stock in full for accumulated dividends, in addition to the usual quarterly 
distribution of 134%, both payable Oct. 1 to holders of record Sept. 15. 
An extra distribution of 134 ye was also made on July 1 last on account of 
accumulations.—V. 100, p. 1835. 


Delaware Lackawanna & Western Coal Co.—New Office. 

The company has moved its offices from the D. L. & W. RR. Bldg. at 
oes m. ip A floor of the new Equitable Bldg., 120 Broadway. 
—Vv. »D. . a 


Detroit (Mich.) City Gas Co.—New Stock—Stock Divi- 
dend.—The Michigan Railroad Commission having approved 
the proposed increase in the authorized capital stock from 
$7,500,000 ($6,580,000 outstanding) to $15,000,000, the 
stock dividend of $1,792,000 (27.234%) is payable immedi- 
ately to shareholders of record as of June 171915. Compare 
V. 101, p. 373. 


Driggs-Seabury Ordnance Co., Sharon, Pa.—New 
Control—Securities—The announcement has been made that 
the control of the Driggs-Seabury Ordnance Corporation, 
with plants at Sharon, Pa., has passed to strong New York 
interests, among which is the banking firm of William Morris 
Imbrie & Co. A new company, called the Driggs-Seabury 
Ordnance Company, which was incorporated in Delaware 
last week, will purchase the assets of the former Driggs-Sea- 
bury Corporation, and will resume immediately the manufac- 
ture of war munitions. Because of the attitude of the former 
management, the Driggs-Seabury has manufactured no mu- 
nitions since the beginning of the war, but is now completing 
a considerable contract for automobile trucks. 


It is understood that the capitalization of the company will be $500,000 
first 7% cumulative preferred stock, $500,000 second 6% preferred non- 
cumulative (which is convertible into common stock after one year) and 
$3,000,000 common stock, of which $2,500,000 is outstanding. It is also 
understood that the company will issue $1,500,000 one to five-year serial 
6% gold bonds, $300,000 maturing each year beginning with Dec. 31 1916. 
These bonds have not yet been publicly offered, but it is understood that a 
syndicate has been formed that will offer them within a short time and they 
will probably carry with them some of the common stock of the company. 

The company’s plant at Sharon, Pa., is equipped to turn out shrapnel and 
high-explosive shells, field guns with limbers and caissons, and automobile 
trucks. The company owns the patents on the Driggs-Schroeder gun, which 
is used by the United States army and navy, and for which the United 
States pays the company royalties. 

It is understood that the new management will immediately begin the en- 
largement of the ¥ yw so as to more than double its present capacity for 
shell business. oO announcement has been made by the new management 
as to whether or not the company has obtained orders for shells, but there 
have — several reports of large orders, which the company has refused 
to con ‘ 

The permanent board of directors has not yet been elected, but it will be 
substantially as follows: Adolph E. Borie, former Vice-President of the Beth- 
lehem Steel Co. and Chairman of the board of the Taylor-Wharton Co., 
President; W. L. Wright, formerly connected with the Bethlehem Steel Co. 
and former Vice-President of the Keystone Watch Co., Vice-President and 
General Manager. The other directors will be as follows: George W. Bur- 
leigh, director Lackawanna Steel Co.; Edward C. Delafield, Vice-President 
Franklin Trust Co.; John Jay Jr., Vice-President of the Pennsylvania 
Steel Co.; John Stevenson Jr., Chairman of the board, Sharon, Pa., and 
J. C. Stevenson, Sharon, Pa.—V. 81, p. 157. 


(E. I.) du Pont de Nemours Powder Co. (of N. J.), 
Wilmington, Del.—To Reincorporate in Delaware with In- 
creased Capital.—Announcement is made of a plan involving 
the sale of the entira properties of this New Jersey company 
to a new company to be known as E. I. du Pont de Nemours 
& Co., which will be incorporated under the laws of the 
State of Delaware. The purchase price is to be $120,000,- 
000, payable partly in cash, partly in debenture stock and 

tly in common stock, of the new company, which will 
ve no bonded debt or other fixed charges. The common 
stockholders are to retain their stock and receive as a divi- 
dend two shares of the new common stock on each share 
held. See full particulars in letter of President Pierre S. du 


Pont below: 


The natural growth of the powder industry has led the Du Pont interests 
into allied and diversified industries, among which may be mentioned the 
manufacture of Fabrikoid and the acquisition of nitrate of soda properties 
in Chile, South America. Nitrate of soda is one of the principal ingredients 
used in the manufacture of explosives. The company’s powder industry 
was originally established in the year 1802 on the banks of the Brandywine 
in Delaware the ancestors of the Du Pont family. 

It is Official announced that the personnel of the directorate and the 
management of the successor company will be identical with that of the 

resent company. All of the obligations of the present company, also 
ncluding all the contracts with foreign Governments now in course of exe- 
cution, are to be assumed by the new corporation and the work of fulfilling 
these contracts will be guaranteed and insured in every way. In fact, 
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the change will not, it is stated, affect the practical operations in any way, 
the plan dealing principally with the financial organization. 


Digest of Letter from Pres. Pierre S. du Pont, Wilmington, Aug. 19. 

Fhe business of our company has greatly increased in volume. so that it 
terially increase our capital to provide for 
A new corporation. therefore, to be 

nown as E. I. du Pont de Nemours & Co., will be incorporated under 
the laws of the State of Delaware, which company will have t classes of 
8 , viz.: 6% cumulative non-voting debenture stock, 6% cumulative 
voting debenture stock and common stock. 

This new corporation will Wear pew all the assets and assume all the 
liabilities of our company and will pay therefor the sum of $120,000,000, 
as follows: (1) $1,484.100 in casa; (2) $59,661,700 in debenture stock at 
par; (3) $58,854,200 in common stock at par. 
that will be issued by the new company at this time. 

Upon the consummation of said sale and when our company has received 
the new stock an offer will be made to purchase the outstanding bonds and 
preferred stock of our company as follows: 


has become necessary to ma 
poe and economical operation. 


Treatment of Present Outstanding Securities. = 
(a) 5% (bonds $1,230,000) will be called and paid for in cash [at 165. 
(b) 444% bonds (outstanding $14,166,000). n offer will be made to 


purchase these bonds at par, payable in the new 6% non-voting debenture 
stock at par. Thus, a person holding $1,000 444% bonds will receive 
therefor $1,000 6% debenture stocic. 

(c) 5% cum. preferred stock (outstanding $16,068,600). Our 5% pref. 


(1) $100 6% cum. non-voting debenture stock, resuiting in a 20% increase 








his will be all the stock ° 


: stalled in the electric zone of the New York Central is an infringement of 


the Bedell method of electric signaling owned by the General Electric Co.— 


V. 100, p. 1922. 


(J. B.) Greenhut Co., Inc., N. ¥.—Sale.— 


The assets were purchased at auction sale by the trustees in bankruptcy 
on Aug. 17 by the bondholders’ reorganization committee. See en 
V. 100, p. 2170; V. 101, p. 216.—V. 101, p. 451, 216. 


Inspiration Consolidated Copper Co.—Stock.— 
See New Keystone Copper Co. below.—V. 100, p. 559. 
International Mercantile Marine Co., N. Y.—Purchase. 

—It was announced on Aug. 13 that the Atlantic Transport 


'Co., one of the subsidiary operating companies, had con- 


| Co. under the reorganization plan. 
stockho:ders wi'l be given opportunity to accept for each $100 share either | lin is qu oted as auine: P 


in annual income, or (2) $83 1-3 6% cum. voting debenture stock with the | 


riviiege to the hoider of exchanging the latter at any time 
916 for $100 non-voting debenture stock for each $: 
d) Common stock (outstanding $29,427,100). Ail of the common stock 
of E. 1. du Pont de Nemours & Co. of Delaware wiil oe distributed to the 
common stockholders of our company as a (200%) dividend. In other 
words, a person holding one share of common stock in our company will 
eontinue to hold it and ia addition will receive two shares of the common 
stock of the new company. 

Rights of Debenture Stock.—Except as to voting powers the rights of both 
voting and non-voting debenture stocks will be identicai. Ail debenture 
shares will bear cumulative dividends at the rate of 6% per annum and may 
be cailed for payment at $125 per share. 

No mortgage or other . ic lien may be roperty 

% . but 


laced upon any of the 
without the consent of 7 of the totai de 


mture stock outstan 


rior to April 25 | 
1-3 of voting deb. stk. | 


this does not app:y to purchase money morteages or the assumption of | 


mortgages of tiens upon 
in the ordinary cours2 of business of securities held, 
issued do not run more than three years. In case of any dissolution deben- 
ture shares shail nave preference over the common stock on distribution 
of assets as to par plus accumulated dividends. 

The voting debenture stock shall have equal voting rights witn the 
common stock. 

The non-voting debenture stock has no voting privieges except that 
(a) in case of default for 6 mos. in tae payment of any dividend thereon, 
the voting and non-voting deoenture stockholders will have the soe rignt 
of voting to the exclusion of the common stocknolders until the company 
shall pay all accrued dividends on said debenture stock; and (b) in case 
of the net earnings in any catendar year amounting to less than 9% onthe 
debenture stock outstanding, then the debenture stockholders of both 
classes shall have equal voting rights with the common stock until the net 
earnings for some future calendar year snail equal 9% on the debenture 
stock.—V. 101, p. 133. 


Duquesne Light Co. of Pittsburgh, Pa.—Pref. Stock.— 

This company, controlled by the Philadelphia Company, has recently 
issued $1,000,000 additional 7% cum. pref. stock and now has $1,700,000 
outstanding. Counselman & Co., who offered some of the stock in Chicago 
on a 6% % basis, report by adv.: Supplies about 96% of the electric-light 
and power used in Pittsburgh, Pa., and in the territory adjacent thereto, 
serving a population of about 1,100,000. Net earnings applicable to divi- 
dends on the $1,700,006 outstanding pref. stock are over 13 times the 
required amount. Appraised value of company’s system in excess of 
$22,000,000, over $5,000,000 having been expended on the plant during 
past two years. Only mortgage debt, $682,000 of bonds against certain 
minor subsidiary properties. Franchise perpetual.—V. 100, p. 1440, 478. 


Exploration Co., Ltd., London.—Decision.— 

Press dispatchss state that the Federal Court at Denver, Colo., on 
Aug. 10 rendered a decision under which 1,120 acres of coal lands in Delta 
and Gunnison counties were ordered to be restored to tne Government 
on the ground that misstatements were made in the affidavits accompanying 
the application. The tand is said to be valued at about $500,000. 


Galveston (Tex.) Gas Co.—-New Control.— 
See American Power & Light Co. above. 


General Petroleum Co., San Francisco.—Status— 
Deposit of Securities.—This being a vacation season, when 
many of the security holders are absent from home, the pro- 
tective committee, Frank B. Anderson, Chairman, Alaska 
Commercial Bldg., San Francisco, has extended until Sept. 15 
the time for depositing the bonds and the interim deposit 
certificates for bonds with the Mercantile Trust Co. of San 
Francisco, under deposit agreements dated July 2 and July 3, 
respectively, preparatory to the formulating of a plan of re- 
organization. The committee in circulars says in substance: 


Digest of Circular Dated July 2 1915 Addressed to ist M. Bondholders. 
Three semi-annual installments of interest on these bonds are now in 
default, and the financial condition of the company compels reorganization, 
involving an adjustment of the various interests of the British investors, 
the pipe line security holders, the short-term noteholders, and all the other 
elements in the General Petroleum Co. 

Out of $19,232,000 bonds outstanding (V. 94, p. 985, 211; V. 98, p. 1463; 
V.99, p. 1370), $6,000,000 are pledged by the company to secure $3,000,000 
of overdue collateral notes (V. 96, p. 1493, 1698; V. 97, p. 301), $750,000 
are pledged for other obligations of the company, $8,119,900 are registered 
in one block in the name of The General Petroleum Co., Ltd. (a British 
company, V. 97, p. 1665: V. 98, p. 75, 240, 916, 1390, 1611, 1848), and 
$3,688,600 are held by the general public, and $571,800 are on deposit 
with Mercantile Trust Co. of San Francisco [and $101,700 are held in the 
company's treasury]. It is plain that in case of foreclosure proceedings, 
which are practically certain, the general holders of bonds must unite with 
each other, and, if possible, with the trustee of the collateral notes, for 
mutual protection against other interests. 


To Holders of ‘Interim Deposit Certificates” of Bonds July 3 1915. 

We are informed that the General Petroleum Co. bonds which have been 
delivered to The General Petroleum Co., Ltd. (a British corporation), in 
exchange for its preference shares [on basis of £205 in said 7% cum. pref. 
for each $1,000 bonds. V. 97, p. 1665) have already been pledged by the 
British Co. to secure an issue of its debentures amounting approximately 
to $2,000,000; that it has Practically no corporate assets other than these 
bonds, and that none of the expectations which the bond depositors 
had been led to entertain have been, or are likely to be realized. For 
these reasons many depositors are eager to rescind the exchange and to 
recover the ownership of their bonds. he committee will hope to amicably 
effect a satisfactory adjustment of your claims, but if a suit is necessary 
the interests of as many depositors as possible should be represented by it. 

{Under the deposit agreements the committee can negotiate a plan of 
reorganization or readjustment, but must submit the same to the depositors 
who, if dissatisfied, can then withdraw. 

As a matter of convenience bonds or interim certificates therefor which 
are held in the East may be deposited with United States Mortgage & Trust 
Co., New York, to be forwarded to the Mercantile Trust Co. of San Fran. 

_ Protective Committee.—Frank B. Anderson, Chairman; Percy T. Morgan, 
Vice-Chairman; Mark L. Gerstle, Sec.; Herbert E. Clayburgh, Joseph D 
Grant. Jona . ara Tae ae ae Philip I. Manson and ian 

‘ ulcahy (compare V. » P. 1531; V. 100, p. 1352, 1589, 22) .— 

V. 101, p. 216, 134. . 


General Railway Signal Co.—Favorable Decision.— 
Judge Hough in the U. 8. District Court in this city on Aug. 9 dismissed 
two patent suits brought by the General Electric Co. against the company. 


The General Electric Co. claimed that the system of railway in- 


roperty purcnased, or the pledge for cash advances | 
rovided the obligations | 


‘g 





tracted to purchase the five largest steel steamships in the 
fleet of the Pacific Mail SS. Co. See that company below. 
The purchase will represent an outlay of $5,250,000, and 
it is thought will befinanced wholly or largely out of current 
earnings and the cash contribution of $2,500,000 ealled for 
from the stockholders of the International Mercantile Marine 
Receiver P.A.S. Frank- 


The two larger boats, the Manchuria and Mongolia, were originally 

built in this country for the Atlantic Transport Line, and were sold off the 
stocks to the Pacific Mail in 1904, so that we are only buying them back 
again. It is probable that both these steamers will be put into the Atlantic 
trade as soon as they are taken over, and operated unde the American, 
British or any other flag, depending upon which gives the lowest cost. The 
Korea and Siberia are two very fine sbips of higa speed and may be used 
on the Panama Cana! service. 
We bought the ships because we can use them to advantage. The Man- 
churia and Mongolia are too large for the Panama Canai trade, but they 
will pass thro on their way from San Francisco to New York. The first 
of the five to be delivered to us will pe the Korea, which is expected in 
ew York in September. 


New Jersey Receiver.—Vice-Chancellor Backes at Newark 
on Thursday, in accordance with the New Jersey statutes, 
appointed Chauncey G. Parker as receiver and fixed Sept. 25 
as the date for any director to object tothe receivership or to 
apply for the vacation or modification of the order. The 
U.S. District Court on April 3 appointed Philip A. S. Frank- 
lin as receiver on application of the New York Trust Co., as 
trustee securing the 444% bonds. 

Dissatisfied minority stockholders, holding, it is stated, about 10,000 
shares of stock, propose to take organized action to prevent the levying of 
an assessment of $250 a share under the proposed reorganization plan 
(V. 101, p. 451); also to bring restitution suits against the directors at the 
Cine OE eomeees was placed in receiver's hands in April last.—V. 101, 
D.- ® : 

International Steam Pump Co.—Reorganization Plan.— 
The plan of reorganization issued by the joint reorganization 
committee, dated Aug. 5, which has received the approval of 
the committees representing the various classes of securities 
of the company and its subsidiaries, will be found at length 
on subsequent pages of to-day’s ‘‘Chronicle.” A digest of 
the plan was given in last week’s issue, page 531.—V. 
101, p. 531, 216. 


Latin-American Public Works Corporation.—New Co. 

This company was recently incorporated in Delaware with $1,000,000 
capital stock in $100 shares, all of one class, especially for the acquisition, 
in Central and South America, of concessions and contracts for public works 
and also of existing public utility or other properties which may require 
extension or improvement or both. The incorporators are: J. G. ‘ 
President of J. G. White & Co., Inc.; Douglas I. McKay and Severo Mallet- 
Prevost of the firm of Curtis, Mallet-Prevost & Colt, all of N. Y. City. 


Lindsay Light Co., Chicago.—‘Sales.— 
During July 1915 the company made and sold 878,250 gas mantles, 
against 450.775 in July 1914; increase, 94%.—V. 100, p. 2089, 479. 


Manufacturers’ Light & Heat Co., Pittsb.—Zarnings. 


6 Mos. end. Gross Net Other Interest, Dits. Balance, 
June 30— Earnings. Earnings. Income. &c. (4%). Surplus. 
) | ee $3,306,298 $1,402,323 $29,059 $47,416 $920,000 $463,966 


ROIs oon enh ae 3,696,840 
—V. 100, p. 1596. 


Martinsburg (W. Va.) Power Co.—Reorganization.— 

It was announced last week that arrangements had been completed for 
the reorganization of the company under an agreemnet with Emory L. 
Coblentz, President of the Hagerstown & Frederick (Electric) Ry. The 
name of the company will be changed to the Potomac ht & Power Co., 
with $1,000,000 capital stock. The Fidelity Trust Co. of Baltimore will, 
it is said, pyrene an issue of $400,000 5% short-term notes of the new co., 
which will furnish power to the railway company. About $100,000 will be 
expended in enl ng and improving the plants at Dam No. 4 and Dam 
No. 5. The details of the reorganization are expected to be completed by 
Sept. 15.—V. 100. p. 1596. 


Maxwell Motor Co., Inc.—Tenders Asked.— 

Tne Central Trust Co. of N. Y., as trustee under the agreement dated 
Jan. 2 1913, will on Sept. 18 receive sealed bids for the purchase at not 
above par of such amount of first preferred stock trust certificates not ex- 
conging pico, as the $130,000 held for the purpose will suffice to buy. 
—Vv. ee ; 


Mexican Northern Power Co., Ltd., Toronto.— 
See “‘Annual Reports’’ on a preceding page. 


Circular to Holders of 1st M. Bonds.—Sec. Fred C. Clarke, 


July 15, wrote in substance: 

At a meeting of the holders of Ist M. bonds, held May 27 1914, a resolu- 
tion was passed permntins the company to create not over $3,000,000 
6% Prior Lien 30-Year gold bonds and postponing payment of the interest 
on the Ist M. bonds maturing prior to Jan. 1 1916. 

With the proceeds realized from sales of Prior Lien bonds and loans made 
on the security of Prior Lien bonds, the directors have been able to make 
considerable progress with the completion of the dam and the transmission 
line to Parral, and it is hoped that the company will be able to deliver 
power to consumers within two months from this date. 

It is manifest, however, that the company will not be in a position to 
pay the interest which will mature on the Ist M. bonds on Jan. 1 1916, on 
which date, therefore, default will again take place in respect of the lst M 
bonds. It is clear that some plan of reorganization must be devised and 
that concerted action on the part of the Ist M. bondholders is desirable 
for the protection of their interests. The Secretary has been instructed 
by the directors to notly the holders of said bonds, as far as they are known, 
that it is hoped that a large majority of the same will deposit their bonds 
before Oct. 1 1915 with the bondholders’ committee. See V. 101, p. 217. 


Mexican Telephone & Telegraph Co.—Report.— 

See “‘Annual Reports’’ on a preceding page. 

Defer Comengnt 100 bondholders’ committee in a 
circular addressed to the holders of the $149,500 Ist M. 5% 
20-year sinking fund gold bonds due June 1 1925 and of the 
$620,000 First Ref. and Ext. M. 5% 20-year sinking fund 
gold bonds due Feb. 1 1930, says: 


Default has been made in the interest and sinking fund 
were due June 1 on the Ist 5s and on the interest due Aug. 


1,697,832 31,031 71,024 920,000 737,839 


ayments which 
on First Ref. & 
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Extension 5s. The President has stated that in February 1915 the 
Di ty of the company in the Federal District of Mexico was taken pos- 

ion of by the ‘“‘Department of Labor’’ and since that time has been 
operated by the Government authorities. The committee have been in- 
formed that the unsettled conditions in Mexico have made it impossible to 
obtain adequate information as to the state of the company’s finances, 
and that such moneys as are on hand. in Mexico are not available because 

e is not obtainable. 

Under these circumstances concerted action is desirable. Bondholders 
are invited to oe their bonds, with all unpaid coupons, with the Boston 
Safe Deposit & t Co., depositary, under agreement dated July 29, or 
with the agent of the d itary, the Equitable Trust Co. of New York, 
in London. Deposits will be received until Oct. 1 1915. [Committee: 
Charles E. Rogerson. James A. Parker and E. Elmer Foye, all of Boston. 
Herbert D. Heathfield is Secretary, 100 Franklin St., Boston. Dissenting 
depositors will be allowed 60 days in which to withdraw from any plan of 
reorganization.|—V. 99, p. 1303. 


Mt. Whitney Power & Electric Co.—JZarnings.— 


Gross Operating Net Bond,&c. Balance, 

June 30 Year— Earnings. Expenses. Earnings. Interest. Surplus. 
oS oe. Se $655,131 $267,893 $388,248 $152,673 $235,575 
gee yr re 633,710 349,179 284,531 127,574 156,957 


—V. 100, p. 2171. 


National Brake Shoe Co., Buffalo, N. Y.—Appeal.— 

Griffin 8. Ackley has appealed to the Appellate Division of the Supreme 
Court from the injunction granted on ‘April 14 1913 by Justice Pooley in 
the suit brought by the company. Compare V. 97, p. 599. 


Newark (O.) Natural Gas & Fuel Co.—Decision.— 

Judge Harry Jewell of Delaware has decided in favor of the city the suit 
to restrain the "¥ *F from cutting off the gas supply because of the low 
rate mentioned in the franchise. An appeal is expected to be taken. If 
the decision is sustained the company will, it is stated, have to return to 
consumers about $300,000 which been held in escrow pending the liti- 
gation, this thy «emg 3 the difference between the rate named in the fran- 
chise and the higher rates paid by consumers.—V. 101, p. 217. 


New Jersey Steel Co., Rahway, N. J.—Sale.— 

William J. Backes, Master, will, by order of the Court of Chancery of 
New Jersey, sell the property of the company at the plant at Rahway, 
N. J., on Sept. 30.—V. 100, p. 1442 


New Keystone Copper Co., New York.—Proposed Re- 
duction in Capital Stock and Distribution of Stock in Inspira- 
tion Copper Co.—The shareholders will vote Sept. 3 on re- 
ducing the capital stock from the present authorized amount 
of $3,000,000, par value $5 per share, to $39,797, to consist 
of 39,797 shares of the par value of $1, with a view to dis- 
tributing to the shareholders the company’s holding of 
39,797 shares of $20 each of the Inspiration Consolidated 
Copper Co. (out of a total of 774,835 shares outstanding). 


The Inspiration Consolidated Copper Co. (V. 100, p. 1352) has authorized 
capital stock of $30,000,000, divided into 1,500,000 shares of $20 each, 
of which 420,000 shares are reserved for the conversion of its bonds and 
debentures of the par value of $10,500,000 and 305,165 shares are in its 
treasury unissued, leaving outstanding 774,835 shares. 


Digest of Statement by Pres. Sam A. Lewisohn, N. Y., Aug. 13 1915. 
he only asset of the company, exclusive of about $50,000 cash, consists 
of shares of Inspiration Consolidated Copper Co. received upon the sale 
to that company of the mining properties owned by yourcompany. At the 
time the sale was effected the shares of the Inspiration Co. were selling on 
the N. Y. Stock Exchange at $18 per share. They now have a market 
value of approximately $34. Many of our stockholders, in the aggregate 
owning more than a majority of the stock, are urging that there shall be a 
distribution of tie shares of the Inspiration Co. now in the treasury in order 
that each may exercise his individual judgment as to parting with his stock. 
Under these circumstances your directors have concluded to recommend 
the passage of resolutions that will enable the board to distribute the stock 
of the Inspiration Co. now in the tr among the stockholders. 

To that end an amendment of the certificate of incorporation is deemed 
advisable changing the capitalization of your company from $3,000,000 
to $39,797, to be effected by a change in the par value from $5 per share to 
$1 per share; the surrender by each s older of his shares of stock and 
the issue to him in lieu thereof of a decreased number of shares entitling 
each stockholder to one share of the new stock for every nine shares now 
held by him and scrip for fractions. This will also involve the retirement 
of the un ed shares now in its treasury. 

Each stockholder will also be afforded an opportunity at the meeting 
Sept. 3 to vote upon the advisability of your company retaining its present 
capitalization and continuing to hold the shares of the Inspiration Co. in 
its treasury or of disposing of the same and re-investing the proceeds in 
some other mining properties or securities whenever opportunity offers 
itself, or of approving of the proposed decrease in the capitalization, and 
upon the same becoming effective receiving his pro rata share of Inspiration 
stock. - this change in capitalization the relative interests of the stock- 
holders of the company in its assets remain entirely unaffected.—V. 99, 
p. 1914; V. 100, p. 479. 


New York Air Brake Co.—Business—War Orders.—The 
usual quarterly dividend of 114% has been declared, payable 
Sept. 24 to holders of record Sept. 1. Pres. Starbuck says: 


The r ar air-brake business is better than last year, and the outlook is 
encourag x dy large business which the company is fully equipped to take. 

During the past month, the company booked orders for brakes for 
many cars and engines from some of the largest roads in the country, which 
indicates a revival in the equipment business generally. 

In addition to its r ar business, the company has undertaken orders 
for high explosive shells and cartridge cases aggregating $16,581,500, for 
delivery within the next 12 months, on which substantial payments have 

made, and in which there is no cancellation clause. The orders taken 
are for material which is simple to manufacture, and deliveries have already 
commenced and are giving satisfaction. 

The company is fully — ed to take on large additional orders for 


high losive shells and cartridge cases and negotiations are pending which 
—s y to result in large additional busniess, running into {017.—-V. 100, 
p. " 


Niles-Bement-Pond Co.—Acquisition.— 
See Pope Mfg. Co. below.—V. 98, p. 607, 456. 


Northeastern Pipe Line Co. of Delaware.—New Co.— 

This company, recently organized. has authorized an issue of $3.000,000 
10-year 6% first mtge. bonds, of which $1,500,000 has been underwritten 
for the mapose of building an oil pipe line in the famous Cushing Oil Field 
in Creek ounty, Okla., to the various ers in Southeastern Kansas, 
including the Standard Oil of Kansas at Neodesha, Chanute Refining Co. 
of Chanute and the Petroleum Products Co. of Independence and several 
others. Contracts for construction call for ———— on or before Dec. 31 
1915. The line, it is said, will serve a long-felt want on the part of the 
various refiners located in Southeastern Kansas. Arthur Batty of Buffalo 
(see ‘Current Notices’’ below) has spent precsenliy nine months in the or- 
ganization work. The details, it is expected, will be forthcoming in the 
near future. The records of the Corporation Trust Co., 37 Wail St., show 
that the company was incorporated in Delaware on July 16 with $3,000,000 
of authorized capital stock. 


North Michigan Water Co.—Dividend Increase.— 

The company, it is understood, paid a dividend of 24% on its $125,000 
common stock on July 1 1915, an increase of 4 of 1% over the Janu dis- 
tribution. Dividends are paid on the $125, cum. pref. 14%, Q.-M. 
See V. 97, p. 1206. 


North Platte (Neb.) Light & Power Co.—Bonds.—The 
st Co. (the mortgage trustee, 

and int. $150,000 Ist M. 
ug. 1 1914 and due Aug. 1 


oe Savings Bank & 
with W. T. Bacon) is placing at 
6% 20-year gold bonds, dated 





1934, but subject to call at 103 and int. on any interest date. 


Denom. $1,000, $500 and $100 (c*). Interest F. & A. in 
Chicago and N. Y. without deduction for any tax. 

Digest of Letter from V.-Pres. Willis Todd, North Platte, June 17. 
me. jag oe eae ommon stock, authorized and outstan J - 


nds, authorized, $500,000; outstanding, $150,900. ‘he remain-— 
der may be issued for not to exceed 80% of the cost of permanent additions 





to or extensions when the annual net earnings are twice the interest charges, 
including bonds proposed to be issued. 
Earnings for Year Ended April 1 1915. 

A ae $43 .314 
Net earnings applicable to interest (being over twice the same)__.. 20,363 
Engineer's Estimate, Including New Plant— 1917. 1918. 1919. 
Miectric department. ...... o.o.5...~--..c-- $22,263 $25,527 $27,462 
a RN ee aang RE apr raa eI 7,619 10,082 11,720 

hia cnet te cali erent ks denn with Ciel $29,882 $35,609 $39,182 


Property.—Physical valuation at this time is $283,874 and as a goin 
concern is valued at considerably over $300,000. The new plant, loca 
on a full city block, 264 by 280 ft., is served by a private spur railroad 
switch. The fireproof electric power plant, of steel, brick and concrete, 
84 by 117 ft., contains two duplicate compound condensing me ery directly 
connected to two duplicate alternating current generators, each of 300 k.w. 
capacity, and one high-speed cross compound condensing engine directly 
connected to an alternating current generator, i100 k.w. Gas generating 
plant, in steel, brick and concrete renroot building, is a modern 4-ft. Lowe 
water gas set, with steel holder of 50,000 cu. ft. capacity and about 9% 
miles of mains, 8 to 3 inches. The gas and electric 
completed and provides for the needs of the city of North Platte for many 
years to come. Franchise contains no objectionable features and runs 
to 1939, naming as maximum rates for electricity 12 cts. per k.w. hour 
with a 75 ct. per month minimum, and for gas $1 50 per 1,000 cu. ft., 
with a minimum of 50 cts. per month. Present rate for 8 arc lights, each 
$85 per annum; for 126 incandescent lights, each $19 20 per annum. New 
street lighting contract now being negotiated, should increase the revenues. 

North Platte.—Reliable statistics indicate an increase in population of 
over 21% during the last five years; present population, 5,831. The shops 
of the Union Pacific RR. located here employ about 300 men. 

Management.—The stock is held by strong financial interests. [Successor 
early in 1914 of North Platte Gas & Electric Co., whose capital stock was 
percheens by Willis Todd and J. W. Parrish of Omaha. ow controlled 

y the Union Company of Omaha.) 


roperty has just been 


Ohio Copper Co.—Foreclosure Suit.— 
The Empire Trust Co. of N. Y., as trustee under the First Convertible 
Mortgage of 1907, brought suit in the District Court on July 16 to foreclose 


the same. There are $1,242,000 bonds outstanding.—V. 95, p. 115. 


Ohio Oil Co.—3% Extra Dividend.— 

A quarterly dividend of $1 25 per share (5%) and an extra dividend of 
75 cents (3%) have been declared on the $15, ,000 stock, both payable 
Sept. 20 to holders of record Aug. 24. This is the same rate as in June 
1915 and Dec. 1914, but in March 1915 $1 25 (5%) extra was paid. In 
Sept. 1914 no extra disbursement was made, but in June and March 1914 
the payment was 75 cents. In Dec. 1913 $1 25 and $6 75 extra were paid. 
In Sept. and June 1913 75 cents extra was also paid, and in March 1913 
$1 STR. a $1 25 was distributed quarterly, but without any extra. 
5 +p. 5 


Ontario Pulp & Paper Co.—Postponement of Interest.— 
Secretary T. Gibson, Toronto, July 20, gave notice to 


holders of Ist M. 6s— 

In accordance with the supplemental trust deed authorized by the bond- 
holders Jan. 13 1915, bondholders are required on or before Jan. 1 1916 to 
deliver up to Royal Trust Co., either at Toronto or Montreal, the four 
coupons on tneir currency bonds which have fallen due or wiil fall due on 
Jan. 1 and July 1 in 1915 and 1916 in exchange for postponed interest 
coupons which will now be delivered. See Spanish River Co., V. 101, 
p. 452.—V. 99, p. 1836. 


Ontario Steel Products Co., Ltd., Gananoque, Ont.— 

On behalf of the underwriters of $165,000 7% cumulative pref. shares 
(part of $750.000 outstanding) is being offered through the Royal Trust 
Co., Montreal, at $72 50 per share, payable in installments. The company 
has received a substantial order from the British Government for trench 
digging tools and there is reason to expect further business of this nature. 
—V. 101, p. 532. 


Pacific Mail Steamship.—Sale of Five Steamers.—Secre- 
tary Hugh Neill on Aug.13 issued the following statement: 


[see also International Mercantile Marine Co. above.] 

‘*The company announces the sale of five |steel] ships of its trans-Pacific 
fleet, namely Manchuria, Mongolia, Korea, Siberia and China, to the 
Atlantic Transport Co. of West Virginia. The last sailing from San Fran- 
cisco by any of these vessels to Oriental ports on our account will be the 
steamship?Mongolia on Aug. 25 1915.’ Purchase price is $5,250,000. 

The two vessels first named are 600 ft. long, have a displacement of 
27,000 tons and licensed passenger accommodations for 280 cabin, 100 
9d class and 814 Asiatic passengers. The Korea and Siberia are 550 ft. 
long, 18,000 tons displacement, and have accommodations for 210 cabin, 
56 2d class and 653 Asiatic passengers. The China is 440 ft. long and 10.200 
tons displacement. The company eangaated last winter that it might 
have to sell out, as the La Follette law made competition with Japan- 
ese vessels in the Oriental trade impossible. This sale leaves the Pacific 
Mail with seven steamers (5 of iron) ranging from 283 ft. to 350 ft. in length 
and from 3,900 to 7,800 tons displacement and a number of launches, 
lighters, &c. The balance sheet of April 30 1915 valued the steamers at 
$11,298,291; other floating equipment at $263,950; real estate, &c., $258,- 
940: total, $11,821,182, less reserves for depreciation, $3,153,768; net, 
$8,667 ,.414.]—V. 100, p. 2014. 


Peoples Water Co., Oakland, Cal.—Plan.— 

The Reorganization Committee, John 8. Drum, Chairman, announced 
on Aug. 7 that all of the security-holders should make up their minds 
definitely before Aug. 25 next_whether or not they wish to approve the 
pending reorganization plan. To Aug 7 owners of more than two-thirds 
of each of the underlying issues had approved the pen and deposited their 
bonds under agreement of Dec. 17 1914, and, with the exception of the 
Peoples Water Co. bonds, the deposits were sufficiently large to make 
reorganization effective. Delay, it is pointed out, is dangerous. 

By a decision of the California RR. Comm. dated July 10 1915, the 
primary conditions for the reorganization were established and the company 
directed to carry out its plans without further delay. With two modifica- 
tions the Commission fully approved this committee's reorganization plan. 
The first modification suggested is the increase of the authorized bond issue 
from $12,000,000 to $15, ,000, leaving $6,600,000 of bonds in the new 
company's treasury instead of $3,600,000, in order to permit the new 
Consolidated Water Co. to make future permanent improvements, exten- 
sions and additions, but without changing the basis of refunding present 
securities. The second modification suggested is the elimination of the 
election of certain of the directors by the bondholders. 

Cc. O. G. Miller, G. L. Payne, Geo. H. Collins and I. Strassburger, on 
behalf of the owners of more than $2,000,000 of Peoples Water Co. bonds, 
actually deposited and directly represented by circular, dated at San Fran- 


cisco Aug. 7, urged the bondholders to deposit their bonds immediately 
with the Savings Union Bank & Trust Co., San Francisco, and gt help 
Compare V. 99, p. 1836. 


sopeeee lan operative at once. 
=a, clon rf) Dec. 17 1914, except that it offers $8,140,000 stock for the 


ter Co. bonds, on the basis of 11 shares ($1,100) for each $1,000 
eel waren ms of Jan. 2 1914 and since, attached, was, until modified 
as above stated, substantially as shown in V. 99, p. 1836. 


Porto Rico Telephone Co.—Zarnings.— 


Calendar Gross Oper. Maint. & Tazes fet Other Net 
Year— Earnings. Exp. Deprec’n. Paid. Earns. Income. Income. 
1914-._.-- $210,606 $75,653 $23,052 $11,212 $100,689 $11,715 $112,404 


—vV. 100, p. 1677. 


Potomac Electric Power Co.—Reconsideration Denied.— 
¥ mmission on - 6 refused to reconsider its refusal 
The P. U. Co Atty Af 79,500 of the $495,000 


thorize the compan. than $ 
Seneral improvement % debenture bonds applied for.—V. 101, p. 374. 
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Potomac Light & Power Co.—New Company.— 
See Martinsburg Power Co. above. 


Renfrew Mfg. Co., Adams, Mass.—Com. Divs. Resumed. 

A quarterly dividend of 1% has been declared on the $1,192,500 common 

stock, payable Aug. 16 to stock of record Aug. 2. Thisis the first dividend 

on the common stock since Aug. 1914, when the regular quarterly payment 
of 144% was made. 

Previous Dividend Record (Per Cent.) 

1907. 1908. 1909. 1910. 1911. 1912. 

4 4 7 6 4% 6 


1913. 1914. 
6 4% 


Republic Iron & Steel Co.—Dividends Resumed—Extra 
Dividend.—A quarterly dividend of 134% has been declared 
on the $25,000,000 7% cum. pref. stock, payable Oct. 1 to 
holders of record Sept. 15, also an extra dividend of 4 of 1% 
on account of accumulated dividends (124%), leaving 12% 
still due. In Oct. 1914 payments were suspended, owing to 


the war and general business conditions. V. 99, p. 820. 

The company’s mills, it is stated, are operating nearly to capacity, the 
market for steel bars being particularly active. E 

Previous Dividend Record of Preferred Stock Since 1904. 

1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
Regular _-_...- 1% «7 7 3% 3% 7 7 1% 7 54% 
On accum’ns_. —_. 73 6 dead Scone 1 1 1 1 1% 
The directors in 1909 declared a dividend of 4% of 1%. payer in July 
on account of the accumulations, and voted to discharge all the remaining 
dividends then accumulated by annual payments on Oct. 1—% % in 1909 
and 1% yearly 1910 to 1915. The last of the dividend warrants for ac- 
cumulated dividends issued in 1909, 1%, will be paid in Oct. 1915 and is 
included in the amount shown in the table above. 

The company in April last sold a block of 5% bonds out of the proceeds 
of which it paid off the $2,000,000 notes due June 2. The outstanding 
lst M. bonds amount to about $17,500,000 and there is said to be no floating 
debt, while cash on hand stands at over $3,000,000.—-V. 101, p. 284. 


Southern Steel Co.—Suit.— 

Bourke, Schiff & Co. and Cecil A. Grenfell, all of London, England, on 
Aug. 16 brought suit in the Supreme Court in this city to recover $2,848 ,487 
from the members of the dee pe pee ry committee of the company. The 
plaintiffs claim that they were led as the result of false and misleading state- 
ments to subscribe in June 1909 for 48,090 shares of the common stock, 
35,450 shares of the preferred stock and $291,000 notes issued under the 
plan, the amount sued for being that of their investment in the securities. 
See plan in V. 86, p. 1288; V. 87, p. 551.—V. 88, p. 1065. 


Spring Valley (N. J.) Water Co.—Note Payment.— 

The $1,000;,000 2-year 54% % coilateral trust gold notes dated Dec. 1 1913 
will be redeemed on Sept. 1 at 100% and interest at the Union Trust Co. 
of San Francisco, trusiee. The new notes have been duly approved by 
the Cal. RR. Commission. Compare V. 101, p. 532, 292. 


(The) Street’s Company.—Successor Company.— 
See Street’s Western Stable Car Line below. 


Street’s Western Stable-Car Line, Chicago.—Plan.— 
Secretary Robert J. Mills by circular announces that at a 
meeting of stockholders held on Aug. 9 1915, a majority of 
the outstanding stock being represented, the following plan 
of reorganization, submitted by the stockholders’ protective 
committee, was unanimously approved and the officers were 
directed to carry it into effect. Notice will be given as soon 
as the new stock certificates are ready for distribution. At 
the sale on Aug. 16 under foreclosure of the $1,600,000 
equipment bonds, the First Trust & Savings Bank, as trus- 
tee for the issue, bid in the property for the bondholders’ 
committee for $400,000. 


—— of Report and Plan Submitted by Stockholders’ Committee Aug. 9. 
our committee 6 aes ata meeting of stockholders held on 
June 30 1915, to confer with a committee of holders of ($1,600,000) 5% 
Equi ment gold bonds, on which the interest, $40,000, and $95,000 of 
principal, due June 1 1915, was defaulted, has in its conferences considered 
six erent yeas. The first difficulty was the large capitalization of your 
com: any, which at present consists of: mmon stock, $3,800,000; pref. 
stock, $775,000, and 5% oqrigensat gold bonds, $1,600,000; total outstand- 
ing capital liabilities, $6,175,000. he assets of the company as a going 
concern must be valued at a much less figure. iscussing many 
plans, some of them contemplating a cash assessment on the stock, we sub- 
mitted to the bondholders’ committee the following plan: 
To ize a new company with $1,000,000 capital stock (all common) 
and ,000 lst M. 5% bonds. The terms of payment under the mort- 
age to be so arran as to make it easier for the company to meet the 
bomas, This can 50% of the present outstanding bonds, the interest 
and sinking fund requirements be correspondingly reduced, the bond- 
holders to &* in exchange $800,000 of stock, leaving for the — stock- 
hoiders $200,000 of the stock. The outstanding pref. stock no prefer- 
ence as to principal, and, therefore, pref. and common will share on a com- 
mon The stockholders, it is said, may receive icipation certifi- 
cates in accordance with the Massachusetts plan.—Ed.] We are satisfied 
that this plan embraces the best terms that can be made with bondhoiders. 
The changes in the business, due in part to the development of the coun- 
try having revolutionized transportation methods, the radical changes in 
the cattle industry, coupled with the inability of the company to k pace 
with the railroads in the development of its rolling stock, is well known 
and need not be dwelt on. ‘‘The Street’s Company’ was incorporated in 
Maine on Aug. 18 with $1,000,000 stock as the successor company.] 
Ss olders’ Committee: F. J. Reichmann, Henry C. Hackney, Her- 
man Kiper, Benj. R. Cahn and J. Mandl.—V. 101, p. 452, 375. 


Trumbull Public Service Co.—A pplication.— 
The company has applied to the Ohio P. U. Commission for authority to 
issue $144, lst M. 6% gold bonds for improvements.—V. 99, p. 613. 


United Service Co., Scranton, Pa.—Dividend.— 

The company has declared an additional 1% dividend, payable Sept. 1, 
on the common stock, making 2% for the year 1915 on the common. The 
dividend on the common last year amounted to only 1%. The pref. has 
paid 6% regularly since incorporation. Compare V. 100, p. 1098. 

United States Gypsum Co.—AEZffect of Plan.—A. E. 
Butler & Co., members Chicago Stock Exchange, Aug. 12, 
wrote in substance: 

What effect, it is asked, will the plan for paying off the accumulated 
dividends on the pees stock in common stock have upon the value of 
the common stock? 

General Information. 
Common stock outstanding July 1 1915 
Preferred dividends in arrears to July 1 1915 (about 45%, to be 

PORE Th GING GUOURD So id CSEASHE he SE cc dcdicaccacs 1,655,216 

Total common stock to be outstanding if plan is adopted - ---$3,904,816 

The net earnings for year 1914 applicable to dividends on pref. and 
common stocks were $604,854; 7% on $4,417,800 pref. requires $309,246; 
balance earned on present $2,249,600 common, $295,608, or equal to $13 14 
a share on present $2,249,600 common stock. (No dividends can be 
paid on this common stock until accumulated dividends in arrears are paid 
off.) With all accumulated dividends on the pref. paid off in common 
stock, these earnings would be equivalent to $7 57 a share earned on the 
total increased $3,904,816 50 common stock. 

With the full rate of 7% being paid on the pref. stock, and with all 
accumulated dividends taken care of, with the gradually increased earnings 
available for common stock dividends, it is probable that the directors will 
place the common stock on a gradually increased dividend basis,and that 
the common will, within a few years, cross the price of the pref. stock. 
The present price of the common is now around per . The surplus 
pana Po Dec. 31 1914 are $1,676,483. The plan provides for the trans- 
fer of $1,655,216 50 of the above surplus to capital account in paying up 
fully in common stock the accumulated dividends on the pref. stock. 





Already over 94% of the stock has assented to the plan and more coming 


in each day. 


{The official agreement provides in brief that the common stock may be 
ncreased from -€3.000,000 to $4,000,000 and that the deferred dividend 
accrued and accru upon the preferred stock on June 30 1915 may be 


paid by the to the pref. stockholders in common stock of the 
Sor poreton at par. Tne stockholder constitutes 8. L. Avery. S. Q. Fulton 
and B. C. Sammoas, or either or any of tnem, as his agent to consent to 
tne necessary acts therefor. This instrument to *emain in force until 
Dec. 31 1915 (and on that date to become null and void), subject to consents 
by 75% of all of the preferred stockholders]. —V. 101, p. 136. 


United States Light & Heating Co. (of Maine).—Re- 
organization Completed.—The stockholders’ protective com- 
mittee in circular signed by its Secretary, Herbert V. Falk, 
Aug. 16, says in substance: 


On June 22 the “U. S. Light & Heat Corporation’. {this is the full and 
correct name—Ed.] was organized in N. Y. State with an authorized bond 
issue of $1,600, , of which only $500,000 have been issued. The au- 
thorized share capital is $3,000,000 of non-cum. 7% pref. stock, which is 
held in a voting trust, and $4,000,000 of common stock, both in $10 shares. 
On July 1 the property was bid in at receivers’ sale and on Aug. 5 the deed 
to the new corporation was recorded, together with the mortgage to Guar- 
anty Trust Co., trustee, securing the new bonds. Payments on subscrip- 
tions to the bonds are now in course of completion. All the claims against 
the old company have been paid and settled, excepting three or four, the 
validity of which is bei contested. 

The new pref. stock, ch carries with it control of the board, has been 
placed in the name of three voting trustees, namely: Albert N. Parlin of 

oston, representing Eastern interests and his own important holdings; 
President J. Allan Smith and Guy M. Walker of New York. The board 
consists of men possessing a substantial financial interest in the corpora- 
tion, and those who, in addition, have directly made the reorganization 

ssible. Moreover, practically all the operating staff at the works have 
me fi lly interested by subscriptions to the underwriting of the 
bonds or by payments for the new stocks. 

A number of new contracts have been secured and the corporation hopes 
soon to report the cl of two or three very large contracts, which will 
insure a heavy volume of business for several years to come. While we are 
optimistic for the future, still we recognize that the expansion of the busi- 
ness will require a much —— working capital than has been provided for 
by the plan. The ceotme tion, however, provided ample treasury se- 
curities with which to obtain working Se. 

Should the new contracts be secured, it is the belief of the operat staff 
that the actual net profits therefrom, joined to the other business, should 
make probable not only an early dividend on the new pref. stock, but the 
discussion of the applicability of surplus earni on the new common. 
A market for the new stock is being made on the N. Y. curb. Out of over 
90,000 shares of stock deposited with your committee by 1,800 stockholders, 
less than $10.000 pref. and $250,000 common failed to pay their assess- 
ments.—V. 101, p. 136, 52. 


U. S. Light & Heat Corporation.— Siatus.— 
See United States Light & Heating Co. above.—V. 101, p. 136, 52. 


Utica (N. Y.) Steam & Mohawk Valley Cotton Co.— 
The shareholders will vote Aug. 24 1915 (1) on increasing the capital stock 
from $2,000, to $2,500,000, shares $100 each; (2) on issuing said in- 
creased stock in exchange for stock of the Utica~-Willowvale Bleac Co., 
share for share. George De Forest is President and John A. McGregor, Sec. 


West Orange (N. J.) Water Co.—Purchase Approved — 
See ‘‘West Orange” in ‘State and City’’ Department.—V. 101, p. 375. 


Westinghouse Electric & Mfg. Co.— Subscriptions Listed. 
—The stockholders subseribed for $18,237,000 new convert- 
ible bonds of the $18,695,000 offered for subscription at 105, 
and have paid for $16,423,000 of the same in full. The 
$485,000 unsubscribed bonds will, under the terms of the 
agreement, go pro rata to the depositing bondholders. 


The N. Y. Stock Exchange has authorized to be listed the full and part 
paid subscription receipts for Convertible Sinking Fund 5% coupon bonds 
of 1915 up to $20,710, ; also that the definitive bonds be admitted to the 
list on notice of issuance in exchange for outstanding full-paid subscription 
receipts, or for the purpose of effecting the retirement and cancellation of 
Convertible Sinking Fund 5% bonds dated March 30 1906, ey to the 
plan and agreement of May 12 1915, or on notice that they have been sold. 

o deposits have been accepted since iy 3 13. 

Upwards of $1,000,000 of the new 5% debentures have, it is stated, been 
turned in for conversion into stock under the terms of the re-financing plan. 
The bonds are so convertible until Dec. 31 1916. 


Acquisition.—The plant and equipment of the Meriden Fire 
Arms Co. were sold on Aug. 4 to the subsidiary, the New Eng- 
land Westinghouse Co., and will be enlarged and used for the 
manufacture of rifles for the Russian Government. 


The plant has been owned and operated by Sears, Roe buck & Co. of 
Coteage and has wer about 500 hands. - The consideration is said to 
exc $500,000. system of bonuses to all employees has an- 
nounced by the New England Co., based on wage earnings and retroactive 
to May 1 with payments every 3 months, the first to be paid on Ang. 6. 
There is a system of profit- g in the company’s lamp works. he 
bonus system has, it is said, been used with great success in the company’s 
British works.—V. 101, p. 375, 136. 


White Co., Automobile Mfrs., Cleveland.—New Pref. 
Stock—Old Pref. Called.— 

Holders of the $500,000 outstanding 7% cum. pref. stock have been 
notified that the Sa = prepared to retire the same at once at 115 
and accrued dividend to Nov. 1. Present stockholders nave the rig.t to 
subscribe for a new issue of $3,000,000 7% cumulative pref., retirable at 
110 and divs. The company, it is stated, has outstanding $2,440,000 
common stock, closely held, and no bonds. 








CURRENT NOTICE. 


—The “Directory of Directors in the City of New York,’’ 1915-1916 
edition, was recently issued by the Directory of Directors Co. The book 
contains the names of some 32,000 New York City directors in various 
corporations, with an appendix comprising selected lists of corporations in 
banking, insurance, transportation, manufacturing and other lines of 
business, showing their executive officers and all directors. The book 
forms a comprehensive directory of the corporate interests in New York 
City. Price $5 per copy. 

—Arthur M. Torrey, for the past four years in charge of the soliciting 
department of Hildreth & Co., N. Y., recently resigned that position 
to take charge of the engineering contract department of W. 8. Barstow 
& Co., 50 Pine St., New York. This concern is engaged in engineering 
and construction work in various parts of the country and also controls 
the Generai Gas & Electric and the Eastern Power & Light corporations, 
operating some forty public utilities in the Eastern and Middle Western 
States. 

—Arthur Batty statistician and dealer in investment bonds for sixteen 
years past, is closing his offices temporarily (i. e., for a few months) on 
the advice of physicians, after a serious operation, and is going to California 
for a short time. Upon his return he will reopen offices in the Marine 
National Bank Building, Buffalo. Mr. Batty’s organization of the 
Northeastern Pipe Line Co. is referred to above. 


—C. E. Denison & Co., 4 P. O. Square, Boston, are advertising in to- 
day's issue $85,000 City of Canton, [Ohio, 4% % sewage-disposal-plant 








bonds at 103.35 and interest, yielding 4.32%. 
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INTERNATIONAL STEAM PUMP COMPANY 





PLAN AND AGREEMENT OF REORGANIZATION 








INTRODUCTORY STATEMENT. 


The Plan of Reorganization now submitted is based upon 
a most thorough examination of the properties and business 
of the Company. This examination was in general charge 
of Mr. J. E. Sague, formerly Vice-President of the American 
Locomotive Company and subsequently a member of the 
Public Service Commission for the Second District of New 
York. The books and accounts of the Company for five and 
one-half years prior to the receivership were examined by 
Messrs. Price, Waterhouse & Company. The plants were 
appraised by the Coates & Burchard Company of Chicago, 
and by a special committee of the Company’s plant managers. 
The Committee feels that the results of this investigation 
furnish accurate and reliable data upon which to base the 
Plan of Reorganization. P 

In framing the Plan or Reorganization the Committee has 
endeavored to remedy the defects in the financial structure 
and organization of the Company which brought about the 
receivership. The more important of these defects were the 
following: ; 

1. Inadequate working capital, resulting primarily from 
the payment of too liberal dividends on a heavy capitaliza- 
tion. 

2. Excessive fixed charges in the way of interest and sink- 
ing fund payments on the Company’s bond issue and interest 
and dividends upon underlying bonds and preferred stocks. 

3. Restrictions in operations resulting from the existence 


of subsidiary companies having securities outstanding and | 
owning factories, thus preventing complete consolidation in | 


manufacture. 

4. The lack of an executive management having a direct 
financial interest in the success of the Company. 

5. The failure of the Company, partly through lack of 
working capital and declining credit, and partly through lack 
of a progressive and energetic policy, to make improvements 
in its products and manufacturing methods. 

It was chiefly because of these defects that the Company 
failed, notwithstanding the excellence of its plants, its domi- 
nating position in an important staple industry and the un- 
doubted efficiency and loyalty of the rank and file of its or- 
ganization. 

The following is a summary of the results of the Com- 
mittee’s investigation into the value of the assets and the 
earnings: 

After allowing for depreciation, obsolete inventories, bad 
debts and other deductions, the value of the property of the 


Company and its subsidiaries to a going concern as of Sept. 30 | 


1914, without allowance for patents or good-will, was reported 
to be as follows: 


ETE IRs SE ig ER 9 ot Oe 2 $10,537,000 


Investments (chiefly in English companies)_____._._....-__-- 1,181,000 
emcee 90,000 
Cash, Inventories, Accounts and Bills Receivable, Work in 
Progress and Other Current Assets, net_..........._.-_-- x7 481,000 
0 Pe Sr eS) ae ae $19,289,000 





* In valuing the plants, the lower valuation of the Committee of Plant 
Managers was taken, the appraisal of the Coates & Burchard Company 
having been about $2,850,000 in excess of their valuation. 

x As of June 30 1915 these assets were reported to be $7,657,794. 


For the five and one-half years ending Sept. 30 1914, the 
annual sales of the Company and its subsidiaries and the 
profits available for interest, dividends on preferred stocks 
of subsidiaries and surplus, after deducting adequate re- 
serves for depreciation, were reported to be as follows: 


Profits After 
Full Reserve 
Sales. for Deprecia’n.* 
Year ended March 31 1910___-_____--____$10,559,651 94 $1,636,940 71 
18 months ended Sept. 30 1911, reduced toa 


E.R) rt or are 11,919,500 13 1,489,582 99 
Year @nged Sent. 30 1019...............- 10,543,220 87 925,988 22 
Year ended Sept. 30 1913__........_..__- 11,018,238 52 779,223 59 
Year ended Sept. 30 1914..._...____.___. 9,663,310 73 565,553 97 
PIG, « dis ndas dddedccsisetnc $10,847,940 00 $1,1 16,742 00 











* These figures are without deduction for losses by the International Gas 
Engine Company, which have been carried on the books as a deferred asset 
representing a development expense since the beginning of operations by that 
Company in 1912. 

x Including the figures for the ful! eighteen months ended Sept. 30 1911 
instead of reducing them to a yearly basis. These figures are, for sales, 
$17,879,250 20, and for profits, $2,234,374 49. 


From Sept. 30 1914 to July 31 1915, under the receiver- 
ship, orders booked were reported as $7,630,000, he orders 
for May, June and July being reported as approximately 
$1,000,000, $940,000 and $1,200,000, respectively. In 
spite of the reduced volume of sales and the unusual depres- 
sion of the past year in all the lines which the Company man- 
ufactures, there is every reason to believe that during the 
receivership the Company has at least maintained its relative 
position in the trade. 

The Committee believes that the Plan of Reorganization 
now submitted goes far toward meeting the difficulties which 
embarrassed the old company and providing for the success- 
ful conduct and development of the business in the future. 








‘The advantages of the Plan to which the Committee 
wishes to call particular attention are the following: 

(1) The new money to be furnished by the stockholders, 
or, to the extent of their failure to participate, by the under- 
writers, is deemed to be adequate to provide for such of the 
underlying securities as it may be advisable to retire and also 
to provide sufficient working capital to enable the Company 
to deal with a substantially larger volume of business than 
it has hitherto done. 

(2) The new capital will also provide for the considerable 
expenditures required to bring the Company’s factories and 
manufacturing facilities up to date and for the re-designing 
of the Company’s products, which is necessary for carrying 
out a progressive manufacturing policy. 

_ (8) The capitalization of the new Company has been con- 
fined to what may fairly be regarded as the value of the enter- 
prise as a going concern. The appraised value of the assets, 
including the new cash but excluding good-will and patents, 
exceeds the par amount of the preferred stocks and underlying 
securities by an amount equal to over $45 per share upon 
the common stock on the lowest appraisal and over $65 per 
share on the higher appraisal of the Coates & Burchard 
Company. 

(4) Provision is made for reducing or eliminating the sub- 
sidiary organizations and effecting the needed consolidation 
of operations. While the provision for the preferred stock 
of Henry R. Worthington is more liberal than would be justi- 
fied if only th relative position of that preferred stock and 
the bonds were considered, the desi ability of getting rid of 
the necessity of maintaining a separate organization for 
Henry R. Worthington was deemed to justify an offer to its 
preferred stockholders so liberal as to encourage, if not in- 
sure, their assent to the plan. The protective committee 
representing a large amount of this preferred stock has ap- 
proved the Plan and recommended the acceptance of it by 
its depositors. 

(5) While it seemed necessary to create for the new money 
a security (Class ‘‘A” preferred stock) prior to that issued 
to the bondholders (Class “‘B’’ prefer ed stock), the two 
classes of preferred stock will be on parity, except as to the 
rate of dividend, after the Company shall have paid for three 
consecutive years full dividends on both. This the Company 
should be able to do as soon as the business has been re- 
established by the new management and normal business 
conditions have been restored. 

(6) As the Company will have no bonded debt (except such 
liability as it may assume on two small underlying issues 
aggregating $692,100), it will be in a position to face periods 
of depression without anxiety, and it is believed that the 
added strength to its position due to the ab-ence of a consid- 
erable fixed charge will enable it to pay full dividends upon 
the preferred stocks more readily than it could earn interest 
at a lower rate upon an equal amount of bonds. Through 
their participation in the Common Stock the Bondholders 
are given a substantial i.terest in the future growth of the 
ente prise. : : 

(7) Provision for securing a management having a direct 
interest in the financial success of the new Company has been 
made by reserving under the Pl n $1,500,000 new common 
stock, which, in the discretion of the Board of Directors and 
with the approval of the Voting Trustees, may be disposed 
of for the purpose of interesting in the new Company manu- 
facturers and other business men whose experience gives them 
special qualifications for the successful management of this 
enterprise, or otherwise in the interest of the new Soom ny 

Messrs. Charles H. Sabin, Lewis L. Clarke, George G. 
Henry and Perey Jackson have consented to act as Votin: 
Trustees of the stock of the new Company. As provide 
by the Plan, this number of Voting Trustees may be in- 
creased. : ; 

Out of the $1,000,000 new common stock which will be 
distributed under the Plan to the Syndicate Managers, 
Messrs. William Salomon & Co., will retain only $500,000 
thereof for their own account for their services as such Man- 
agers. 

"Resardise the properties of the Company and the pros- 
pects for the success of its future operations, Mr. Sague has 
written the Committee as follows: 

“T believe that, with efficient management and the bene- 
fits which will be secured by the consummation of your Plan 
of Reorganization, these valuable properties will show a large 
earning power. In my opinion large reductions in manu- 
facturing costs can be made (a) by the unification of corporate 
organizations and elimination of duplication of offices, sales 
organizations, &c.; and (b) by economies due to improve- 


ments in manufacturing facilities through better organiza- 
tion, more modern equipment and the assignment of special 
lines of manufacture to plants best fitted for their production. 
In particular, the feature of your Plan or Reorganization 
which contemplates the elimination of the separate organiza- 
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tions which have heretofore existed »s disconnected and even 
antagonistic parts of your enterprise will enable these econo- 
mies to be put into force and the plants of the Company to 
be used to their best advantage and should have the result 
of effecting a very material saving in operating expense and 
in largely ncreasing the income of the Company. 

“With the resumption of normal conditions in general 
business, the earnings should soon be brought back at least 
to the average reported to you for the 5% years prior to the 
receivership, and thereafter, if the growth of your Company 
is only in proportion to the normal business development of 
the country, and if the new management succeeds in placing 
your Company in the front rank of the Engineering devel- 
opment which is now so largely substituting rotating for 
reciprocating machinery, the gross sales should within the 
next three or four years reach a total which should produce 
a substantial surplus of income above the amount required 
for dividends on both classes of preferred stock.”’ 

Under the Plan of Reorganization, the members of the 
Bondholders’ Committee and Messrs. Lewis L. Clarke and 
L. T. Haggin of the Stockholders’ Committee and Mr. Perey 
Jackson of the Henry R. Worthington Preferred Stockhold- 
ers’ Committee are constituted a Joint Reorganization Com- 
mittee. 

The Bondholders’ Committee believes that, in case of the 
prompt consummation of the Plan of Reorganization now 
submitted, the Company will rapidly assume the position 
in the trade to which it is entitled, and earn not only the full 
dividends upon the preferred shares but substantial dividends 
upon the common shares. 


CHARLES H. SABIN, Chairman, 
THOMAS B. GANNETT 


GEORGE G. HENRY, 
New York, August 5 1915. 


R. WALTER LEIGH, 

H. J. de LANOY MEIJER, 

ALLEN T. WEST, 
Bondholders’ Committee. 





PLAN OF REORGANIZATION. 
a 
THE NEW COMPANY. 


A company organized under the laws of such State as the Joint Reorgan- 
ization Committee (hereinafter called the Committee) may in its discretion 
determine or an existing corporation (hereinafter called the New Company), 
will acquire the manufacturing ante, inventories, good-will and other 
property of International Steam Pump Company (including the property 
covered by the First Mortgage dated September 1 1909, which secures the 
First Lien Twenty-Year Five Per Cent Bonds), or so much of such property 
as may be deemed advisable by the Committee, who may also cause the 
New Company to acquire other property. 


II. 
PRESENT SECURITIES OUTSTANDING. 
Bonds of the International Company: 
First Lien Twenty-Year Five Per Cent Bonds 


of International Steam Pump Company 
hereinafter referred to as the International 


RRR EE ES Septic. “Sige $9,347,900 00 
On which the accrued interest on November 1 
RR ee SES Glan cnedontaescecisuduc 778,991 67 


$10,126,891 67 





Bonds of Subsidiary Companies: 
First Mortgage Five Per Cent Bonds of Holly 


Manufacturing Company.__........-..-. $492,100 00 
First Mortgage Five Per Cent Bonds of 
Jeanesville [ron Works Company. _-.-.---- 200,000 00 


————_ $692,100 00 
The above bonds of subsidiary companies are hereinafter 
referred to as the Subsidiary Bonds. 

Preferred Stocks of yy Companies: 
Preferred Cumulative Seven Per Cent Stock 

of Henry R. Worthington... ............ 
On which the accrued dividends on Novem- 

ber 1 1915 will amount to............... 280,000 00 
Preferred Cumulative aay oo Per Cent Stock of 

The Blake & Knowles Steam Pump Works. 460,556 00 
On which the accrued dividends on Novem- 

ber 1 1915 will amount to__............. 67,548 21 

The above JPectaret stocks of subsidiary companies are 
hereinafter referred to as the Subsidiary Preferred Stocks. 

ks of International Company: 

Preferred Stock of International Steam Pump 

Company (hereinafter referred to as the 

International Preferred Stock) -_.....-.-.. $11,350,000 00 
Common Stock of International Steam Pump 

Company (hereinafter referred to as the 

International Common Stock) 


$2,808,104 21 


17,762,500 00 


SUMMARY OF SECURITIES.* 
International Bonds, with accrued interest to 
IS: 1. iI ne: alin ais ptpatateidie ameshiia ts $10,126,891 67 
Subsidiary Bonds, principal amount_.--_-_-_-_. 692,100 00 
Subsidiary Preferred Stocks, with acorued 
dividends to November 1 1915......-.-- 2,808,104 21 


Total Bonds and Subsidiary Preferred Stocks.__._..__--- $13,627,095 88 
Preferred Stock of International Company, par amount_.-- 11,350,000 00 
Common Stock of International Company, par amount_.-.. 17,762,500 00 


$42,739,595 88 


$29,112,500 00 





IIT. 
CASH REQUIREMENTS. 


To pay receivers’ certificates, the purchase price of the } ang a 
— acquired which may be payable in cash in so far as 
such cash is not otherwise proves. accrued dividends or 
interest on or purchase price of any subsidiary preferred 
stocks or bonds acquired on or after reorganization, part 
or all of the floating debt of the present Company, general 
reorganization obligations and expenses, including compen- 
sation for bondholders’ and stockholders’ committees, un- 
derwriting commissions and expenses, counsel fees and ser- 
vices of accountants and other experts, and also to provide 
additional working capital for the New Company and the 
expense of improving its plants, protecting its properties 
and re-designing its lines of apparatus, and for its other 
corporate Poy approximately. _................... $3,600,000 00 
Provision for Cash Requirements: 

The Sorepens cash requirements are to be met, as hereinafter 
provided, by payments of $12 50 per share by the preferred 
and common stockholders of International Steam Pump 
Company participating in the Plan, the preferred stock- 
holders to make such proportion of the payments of non- 
participating common stockholders as the par amount of 
their preferred stock bears to the total par amount of pre- 
ferred stock yay? and subscriptions for such cash 
requirements to be underwritten. 


IV. 
SECURITIES TO BE CREATED BY NEW COMPANY. 


Class A Preferred Stock, entitled to cumulative annual divi- 
dends at seven per cent and to a preference in assets and 

~ dividends over Class B Preferred Stock and Common 
Stock, but such preference over Class B Preferred Stock to 
continue only until both classes of Preferred Stock shall 
have received full dividends for three consecutive years; 
redeemable at the option of the New Company at 115 and 
ROGIER rahi oe ow» xe wed emnnkn acaeseee han a$5,639,063 00 

Class B Preferred Stock, entitled to annual dividends at six 

per cent, non-cumulative for three years, then cumulative, 

and to a preference in assets and dividends over the com- 
mon stock; redeemable at the option of the New verre 

at 105 and accrued dividends... __.. 2.222.222 ke $10,126,892 00 

COMMON, BRR isis a no hho 4 < 34 0 bbs -caesanesoddneeeeg c$12,923,037 00 
The New Company will also guarantee the perment of the 
principal of new First Mortgage Bonds of Holly Manufac- 
turing Company, on the surrender of the present bonds of 
said Company under the Plan, the principal amount of 
these new bonds to be ninety per cent of the principal of 
the present bonds so retired and to mature at the same 
date, and will also guarantee the payment of interest at 
the rate of five per cent per annum from eg? 1 1915 on 
these new bonds so guaranteed. The total liability for 
principal on this guarantee will therefore not exceed 
$442,890. The mortgage of Holly Manufacturing Com- 
pany securing these bonds will cover these provisions and 
will also provide (a) that the bonds may be redeemable by 
the New Company at par and accrued interest; (b) that 
the New Company will not make any mortgage or other 
lien to secure any issue of its obligations, without first 
paying off these guaranteed bonds; and (c) that the prop- 
erty of Holly Manufacturing Company shall be acquired 
by the New Company in consideration of the above guar- 
anty and, except as to the plant of the Holly Manufactur- 
ing Company situated at Lecpers. New York, shall be 
free from the lien of the mortgage, and that such lien shall 
be released from said plant only on a sale thereof at its 
market value and on condition that the proceeds thereof 
shall be applied toward the redemption of the bonds. 

Dividends on the preferred stock shall accrue from the date 
to which accrued interest on the International Bonds shall 
be funded. 

The authorized issue of the stock of any of the above 
classes shall not be incre»sed except on vote of the holders 
of not less than two-thirds of each class of stock. 

No mortgage or other lien to secure any issue of obligations 
of the New Company shall be created, except on vote of 
the holders of not less than two-thirds of each of the above 
classes of preferred stock. 

If and when the Class A Preferred Stock shall lose its 
preference over Class B Preferred Stock, the stock of both 
classes shall be treated as of the same class for every pur- 
pose except the difference in dividend rate and in the rate 
of redemption. 

In case the New Company shall be organized under the 
laws of a State under which stock may be issued without 
nominal or par value, the common stock may, in the Com- 
mittee’s discretion, be created without nominal or par 
value, and in that case the common stock outstanding on 
the consummation of the Plan shall consist of the number 
of shares necessary to permit one share thereof to be issu- 
able in lieu of each $100 par value of common stock of the 
New Company otherwise issuable hereunder. 


a Authorized issue $10,000,000, providing a reserve for additional capital, 
to be issued only for cash at not less than par. 

b Authorized é@ $11,000,000, providing a reserve for additional capital. 

c Authorized issue $15,000,000, providing a reserve for additional capital. 


V. 
DISPOSITION OF NEW SECURITIES. 


Class A Seven Per Cent Preferred Stock: 
To be issued 
At par to the holders of Seven Per Cent Preferred Stock 
of Henry R. Worthington upon surrender thereof (to 
be represented by certificates of interest giving to the 
Syndicate Managers herein mentioned the right at 
any time within six months from issue to pay such 
holders cash for said new stock at 105 per cent of its 
par value and its accrued dividends) -___....-.---- 
At par to the holders of International Common Stock 
upon making the cash payment of $12 50 per share to 
the holders of International Preferred Stock upon 
making the cash payment of $12 50 per share and of 
such amount as is required in respect of non-partici- 
pat International Common Stock, and to the un- 
derwriters upon making payments not provided for 


by stockholders 
Class B Siz Per Cent Preferred Stock: 
To be issued at par to the holders of the International . 
Bonds for their principal and interest_............-.-.-. $10,126,892 00 
Common Stock: 
To be issued 
To holders of International Preferred Stock (on making 
cash payment of $12 50 per share and of such amount 
as is pees in respect of non-participating Interna- 
tional Common Stock, for which new Class A Seven 
Per Cent Preferred Stock will be issued at par), 34% 
of present holdings, and to holders of International 
Common Stock (on making cash payment of $12 50 
er share for which new Class A Seven Per Cent Pre- 
Het tock will be issued at par), 17% of present 
a MM Ce ee 
To holders of saternatonel Bonds, 35% of principal 





$2,000,000 00 


$6,878,625 00 


Toth rir et agers | in cons: ideration of the un- Sime 
‘o the Syndica anagers in consideration of the un- 
derwriting of the cash requirements-.-.-.-_-------.---- $1,000,000 00 


Reserved in treasury to be used for securing the aid of new 
interests in the management of the New Company or 
See Ge Fe PO n dls ncdacbedmnsccansecesace 


Vi. 
PAYMENTSIBY HOLDERS OF INTERNATIONAL PREFERRED 
ee sae dl AND COMMON STOCK. »s aif 

No payments need be made by the holders of International Preferred or 
Common Stock within thirty days from the date of mailing of notice of the 
adoption of the Plan, the period allowed by the Stockholders’ Protective 
Agreement for the withdrawal of dissenting stockholders; but thereafter the 
above payments of $12 50 per share for preferred and common stock be 
made to the Guaranty Trust Company of New York, the Depositary here- 
under (hereinafter called the Depositary), in respect of all stock subject to 
the Plan, upon notice from the Committee, given as provided in the annexed 
Agreement, and within such period (not less than twenty days) as may be 
specified in such notice. Stockholders may either make such payments in 

ull on the date specified in the notice or, at their option, may pay forty 
yer cent thereof on said date and the remainder in three installments of 
twenty per cent each on dates respectively two, four and six months subse- 
quent to said date (with the phn of paying all unpaid installments on any 
of said dates). Interest at the rate of six per cent per annum will be allowed 
on all such payments from the date thereof to the date from which the divi- 
dends on the new Class A Preferred Stock shall accrue, and shall be payable 
to stockholders entitled thereto at the same time as the deliv of the new 
stock. Payments of deferred installments shall be secured by the new stock 
and other benefits to which the stockholders would be entitled on making 
their payments in full. 

Every holder of International Preferred Stock, by assenting to this Plan, 
becomes bound to pay, in addition to his said payment of $12 50 per share 
as a holder of preferred stock, such proportion of the payments of $12 50 
per share above required from the International Common Stock not cov- 


$1,500,000 00 





ered by subscriptions by holders of said Common Stock, upon which the 





* For convenience of tabulation, 23 shares of common stock of Henry R. 
Worthington not owned by the International Company are disregarded. 


first installment of forty per cent shall be paid as the par amount of his pre- 
ferred stock bears to the total_par amount of preferred stock outstan ° 
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For such paymet the holders of International Preferred Stock will receive 
pro rata all the Class A Seven Per Cent Preferred Stock and all the Common 

tock of the New Company which would have been distributable to the 
holders of International Common 8 if such holders of Common Stock 
had made their payments. Twenty days’ notice of the amount of such 
parmente, if any, so to be required from the holders of International Pre- 
erred Stock will be given by the Committee as provided in the annexed 
Semepmens. and such payments may be made in the installments above pro- 
Vv ; 

In case any depositor shall fail to make any payment as above required, 
his stock subject to the Plan, together with any other benefits to which he 
would be otherwise entitled and any payments which he may have already 
made hereunder, may be forfeited in the discretion of the Committee. No 
stock of the New Company shall be delivered hereunder in respect_of pay- 
ments unless such ents have been made in full. Holders of Interna- 
tional Preferred an ommon Stock are entitled to no right or benefit under 
this Plan except on making the payments provided for under this Article VI. 


Vil. 
PARTICIPATION BY EXISTING SECURITY HOLDERS. 


Holders of International Bonds will receive, for each $1,000 of 

ore sp with the $83 33 interest accrued thereon from March 1 

914 to Nov. 1 1915: 

Cease @ Pere ena a... Jus eek 5 be... ce ec nesd $1 oe8 % 

Holders of Seven Per Cent Preferred Stock of Henry R. Worth- 
ington will be ae in cash the accrued dividends thereon 
amounting on Nov. 1 1915 to $14 per share) and for each 
1,000 par value thereof will also receive (subject to the right 
of the Syndicate Managers at any time within six months from 
e to pay cash therefor at 105 per cent of its par value and 

its accrued dividends): 

Class A Seven Per Cent Preferred Stock__......---------- $1,000 00 
Holders of International Preferred Stock will receive, on making 
payment of d$12 50 per share, for each $1,000 par value thereof: 
ass A Seven Per Cent Preferred Stock-----....---------- 
nee eee eg. wa oenscoesem 
Interest at six per cent per annum on the payments made, 
calculated from the date of payment to the date from 
which dividends on the new Class A Pref. Stock shall accrue. 
Holders of International Common Stock will receive, on makin 
payment of $12 50 per share, for each $1,000 par value thereof: 
Class A Seven Per Cent Preferred Stock 
oO E  SISES SPS Si eG eee 
Interest at six per cent per annum on the payments made, cal- 
culated from the date of payment to the date from which 
dividends on the new Class A Preferred Stock shall accrue. 
Holders of First Mortgage Five Per Cent Bonds of Holly Manufcaturing 

Company will receive, for each $1,000 of principal thereof, $25, the 

amount of the July 1 1915 coupon, in cash, and also a new First Mort- 

gage Bond of said Company for $900, bearing interest from July 1 1915 

at the rate of five per cent per annum, guaranteed principal and interest 

by the New Company, and secured under a mortgage of Holly Manufac- 
turing Company, as provided in Article IV hereof. 

For fractional shares of the new stock there will be scrip, not entitling 
the holder to vote or to receive dividends thereon. Such scrip, when pre- 
sented in amounts egating one or more full shares of either class, will 
be exchangeable, within such period as the Committee may determine, for 
new stock of such class. 

The Class A Seven Per Cent Preferred Stock issuable under the terms 
hereof for preferred stock of Henry R. Worthington shall be in the form of 
certificates of interest, exchangeable for stock certificates (or voting trust 
certificates under Article IX) , on expiration of the six months’ option to the 
Syndicate Managers provided in Article V. 


d These amounts will increase as provided in Article VI above to the ex- 
tent, if any, that holders of International Preferred Stock are required to 
make the payments not made by holders of International Common Stock. 

VIII. 
SECURITIES OUTSTANDING UPON CONSUMMATION OF PLAN. 
Securilies of New Company: 


d$125 00 
d$340 00 





Class A Seven Pre Cent Preferred Stock..........-..--. $5,639.063 00 
Class B Six Per Cent Preferred Stock.........._----. 10,126,892 00 
Ce ee ee et acaodwecece 12,923,037 00 
Guaranteed First Mortgage Five Per Cent Bonds of 

Holly Manuthcturing NT en eneeee 442,890 00 

Securities of Subsidiary Companies:* 

First Mortgage Five Per Cent Bonds of Jeanesville Iron 

ee ek a anmoganco $200,000 00 
Preferred Cumulative Eight Per Cent Stock of The Blake 

& Knowles Steam Pump Works (with unpaid dividends 

computed to November 1 1915)_.......---...-----. 528,104 21 





* The Plan makes no provision for the assumption of these securities by 
the New Company. They will be dealt with as to the Committee or the 
New Company shall seem wise. 


For convenience of tabulation the 23 shares of Common Stock of Henry 
R. Worthington not owned by the International Company are disregarded. 

The above estimates are upon the basis of the holders of all the Inter- 
national Stock and Bonds and all the Preferred Stock of Henry R. Worthing- 
ton and all the Bonds of Holly Manufacturing Company accepting the terms 
of the Plan. The Committee may, however, consummate the Plan, al- 
So less than all accept. If the amount of bonds of Holly Manufactur- 
ing a agg A assenting to the Plan shall not be deemed sufficient by the 
Committee, in its discretion, to enable the provisions of the Plan in pees 
thereto to be carried into effect, the Plan may be consummated without 
making any provision for such bonds and such bonds shall thereupon be 
returned to their depositors. 

Out of the $1,500, new common stock reserved under Article V of the 
Plan to be used in securing the aid of new interests in the management of 
the New Company or otherwise for its benefit, provision may be made in 
the discretion of the board of directors to the New Company, with the 
approval of the Voting Trustees, for interesting in the New Company 
manufacturers and other business men whose go my gives them special 
qualifications for the successful management of the enterprise. This re- 
served common stock may also be used for any other purpose deemed by the 
board of directors and the Voting Trustees advantageous for the business. 

If consummation of the Plan is delayed to a date later than November 1 
1915, the above amount of Class B Preferred Stock will be increased by the 
amount of the accrued interest from November 1 1915 on the International 
Bonds and the amount of Common Stock will be in by 35% of the 
amount of such accrued interest. If the Plan should be consummated 
prior to November 1 1915, said Preferred and Common Stock will be de- 
creased by a corresponding adjustment. 

In addition to the foregoing securities, there may be issued such addi- 
tional amounts of any class of stock (now impracticable of accurate state- 
ment, but in no event expected to exceed $200,000 par value thereof in the 
aggregate), as may be required for the purpose of making provision for 
holders of miscellaneous u claims ainst International Steam 
Pump Company as the same shall be ascertained. 


IX. 
VOTING TRUST. 


In the discretion of the Committee, the stock of all classes, or of any 
class, of the New Company, may be deposited with Trustees (hereinafter 
called the Voting Trustees) , which may comprise members of the Committee 
or such other persons as the Committee may select or approve, such stock 
to be held subject to an agreement in such form as the Committee in its 
discretion may approve, which shall authorize such Voting Trustees to hold 
said stock for suc od, not exceeding five years from the date of said 
agreement, as shall — therein, and in the meantime to vote and 
consent in respect of said stock as the Voting Trustees in their discretion 
may determine. The number of Voting Trustees may at any time be in- 

by vote of a majority thereof. If either or both of the classes of 
preferred stock of the New Company be so deposited, the Voting Trustees 
shall not vote such stock to create a mortgage or other lien to secure any 
issue of obligations of the New Company unless authorized so to do by the 
holders of not less than two-thirds of the voting trust certificates re- 
senting each class of preferred stock deposited. Said Voting Trust 1 
make provision by which, while it is in force, a stockholder of the New 
Company nominated by the Committee now representing preferred stock 
of aS. Wort m shall be a Director and a member of the Executive 


r 





x. 

UNDERWRITING OF PLAN. 

Messrs. William Salomon & Co., as Syadionse Man 
apr een for the cash requirements o 


ve agreed to make th 
International Steam “ 


agers, have secured 
the Plan up to $3,889,063, who 
ayymams of $12 50 for each share of stock of 

emapeny aggregating $3.639,063, which are 
not made by the stockholders, and also to provide up to $250,000 the cash 
which shall be distributable from the proceeds of any sale to such of the 
International bondholders as do not elect to participate in the Plan. The 
underwriters shall receive a cash commission of 5% on such sarregate 
obligation of $3,889,063, and the Syndicate Managers shall receive $1,000,- 
000 common stock of the New Company as provided in Article V of this 
Plan. In case the underwriters shall be required to make the payments of 
any stockholders of International Steam Pump Company, they will receive 
the Class A Seven Per Cent Preferred Stock and also the Common Stock 
which would have been distributable on their participation in the Plan to 
the stockholders whose payments shall so be made, and, in case they shall 
be ae to provide distributable to non-participating bondholders, 
the Class B Six Per Cent Preferred Stock and also the Common Stock which 
would have ee to such goe-perticipesing bondholders had they partici- 
pated in the Plan, provided their distributive share of the proceeds of the 
sale of the air, ty does not exceed $250,000. If the distributive share of 
the non-assent ing modholders in the proceeds of the sale of the propery 
shall exceed $250,000, then the underwriters shall receive the Class B Six 
Per Cent Preferred Stock and Common Stock which would have gone under 
the Plan to the holders of such an amount of said bonds as receive $250,000 


the proceeds of sale. 
XI. 
MEANS BY WHICH REORGANIZATION MAY BE 
ACCOMPLISHED. 


The reorganization may be accomplished in such manner and by such 
means as the Committee in its discretion may deem expedient or proper and 
the Committee may at any time use any of the new securities provided for 
in the Plan or any of the moneys paid or poorming under the Plan in any 
manner deemed by it in its discretion to be expedient or proper to accom- 
plish the reorganization. Except as herein otherwise sp ically provided, 
the form and terms of the certificate of incorporation and the by-laws of the 
New Company, of the stock of the New Company and of all securities and 
instruments at any time to be issued or entered into in connection with the 
consummation of the Plan shali be such as the Committee in its discretion 
may determine. The Committee may, in its sole discretion, determine 
what proportion of the securities provided for in the reorganization and of 
each of the various classes thereof shall be deposited under the Plan and 
what property of International Steam Pump Company or other property 
shall be acquired in order to render the consummation of the Plan advisable. 
The Committee or the New Company may acquire any of the Subsidiary 
Bonds or Subsidiary Stocks and provide for the purchase price thereof in 
such manner, whether by cash or by issue of stock of any class or obligations 
of the New Company, as shall be approved by the Committee. 


XII. 
ADOPTION AND APPROVAL BY COMMITTEES. 


The Plan has been adopted by the Bondholders’ Protective Committee 
ping uate the Deposit Agreement with Guaranty Trust Company of 
New York dated August 26 1914, and by the Protective Committee repre- 
senting Preferred and Common Stock of International Steam Pump Com- 
pany acting under the Deposit Agreement with Columbia Trust Company 
dated September 15 1914, and by the Protective Committee representing 
Prefe Stock of Henry R. Worthington acting under the Deposit Agree- 
ment with Franklin Trust Company, dated October 15 1914. Messrs. 
Charles H. Sabin, Lewis L. Clarke, Thomas B. Gannett, L. T. Haggin, 
George G. Henry, Percy Jackson, R. Walter Leigh, H. J. de Lanoy Meijer 
and Allen T. West are hereby constituted a Joint Reorganization Committee 
to carry out said Plan. Each of said Committees has agreed with said 
Joint Reorganization Committee that it will give to its respective depositors 
the notice required by the Deposit Agreement under which it is constituted, 
that it has approved and adopted the Plan and that all depositrs who do not 
withdraw from said Deposit Agreement in the manner permitted thereby 
will be deemed to have assented to the Plan. The Plan has also been ap- 

roved by the Protective Committee resenting First Mort e Five Per 
Yent Bonds of Holly Manufacturing Company acting under the D it 
Agreement with Bankers Trust Company and Commonwealth Trust Com- 
pany, dated August 4 1915, and said Committee has called for deposits of 
said bonds under the Plan. Each of the above-named Committees has 
further agreed with the Joint Reorganization Committee that, upon the 
Joint Reorganization Committee declaring the Plan effective and operative, 
it will declare the Plan effective and operative as to its depositors and that 
it will hold all bonds or stock not so withdrawn, and ail bonds or stock de- 
ted with it under the Plan, on the order of the Joint Reorganization 
Jommittee and will deliver the same to the Joint Reorganization Committee 
on its request for the purposes of carrying out the Plan. 


XIII. 


METHOD AND TERMS OF PARTICIPATION. 


Holders of First Lien Twenty-Year Five Per Cent Sinking Fund Gold Bonds of 
International Steam Pump Company or of Certificates of Deposit of Guar- 
anty Trust Company of New York Representing Such Bonds: 


The Plan having been approved and adopted by the Bondholders’ Pro- 
tective Committee of which Charles H. Sabin is Chairman, constituted 
under the Deposit Agreement with Guaranty Trust Company dated 
August 26 1914, that committee will publish notice to its depositors of such 
approval and adoption and that the Plan will become binding upon the 
hoiders of said certificates of deposit who do not withdraw from said De- 
posit Agreement within the time and in the manner permitted by said 
Agreement. All holders of certificates of deposit issued under said it 
Agreement who do not so withdraw shall be conclusively deemed to have 
assented to the Plan and the annexed Agreement and shail become parties 

hereto. 

, Holders of said bonds who have not already deposited them under said 
Deposit Agreement, may deposit their bonds, in negotiable form and, if 
coupon bonds, bearing all coupons maturing on and after September 1 1914, 
with Guaranty Trust Company of New York, the depositary constituted 
under said Deposit Agreement, or with such of its agents as said committee 
may determine, at any time within thirty days from the date of the first 
publicatiou of the notice of the adoption of the Plan, receiving therefor 
certificates of deposit in a form approved by said committee; and holders 
of said bonds so depositing the same shall thereby become parties to, and 
shall be conclusively deemed to have assented to, the Plan and the annexed 
Agreement. Holders of said bonds withdrawing the same from said 
Deposit Agreement or not so depositing the same shall have no right to 
participate under the Plan. 


tificates for Preferred or Common Stock of International Steam 
ee pat hom od oF Certificates of Deposit of Columbia Trust Company 
Representing Such Stock: alle 
lan having been approved and adopted by the Stockholders’ Pro- 
cective Committees of which Lewis L. Clarke is Chairman, constituted 
under the D t Agreement witn Columbia Trust Company dated 
September 15 1914, that committee will mail notice to its depositors of 
such approval and adoption and that the Plan will become binding upon 
the holders of said certificates of deposit who do not withdraw from said 
Deposit Agreement within the time and in the manner permitted by said 
Agreement. All holders of ficates of deposit issued under said D t 
Agreement wno do not so withdraw shall pve conclusively deemed to have 
assented to the Plan and the annexed Agreement and shail become parties 
tn rolders of certificates for preferred or common stock of International 
Steam Pump Company who have not already deposited them under sai 
Deposit — may deposit their certificates of stock in negotiable 
form, and, if required by said Stockholders’ Protective Committee, properly 
stam for transfer, with Columbia Trust Company, the depositary con- 
stituted under said Deposit Agreement, or with such of its agents as said 
committee may determine, at any time within thirty days from the date 
of the mailing of the notice of the adoption of the Plan, receiving therefor 
certificates of deposit in a form approved , 4 said committee; and holders 
of said certificates of stock so a the same shall thereby become 
parties to, and shall be conclusiv 7 comes to have assented to, the Plan 
and the annexed ent. ers of certificates of said stock, with- 
drawing the same said Deposit ent or not so depositing the 


Agreem 
same shall have no right to participate under the Plan. 
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Holders of Preferred Stock of Henry R. Worthington or of Certificates of 
Deposit of Franklin Trust Company Representing Such Stock: 


The Plan having been approved and adopted by the Preferred Stock- 
holders’ Protective Committee of Henry R. Worthington, of which Robert 
B. Woodward is Chairman, constitu under the Deposit Agreement with 
Franklin Trust Company dated October 15 1914, that committee will mail 
notice to its depositors of such approval and adoption and that the Plan 
will become binding upon the holders of said certificates of deposit who 
do not withdraw from said Deposit Agreement within the time and in the 
manner permitted by said Agreement. All holders of certificates of deposit 
issued under said Deposit Agreement who do not so withdraw shall be 
conclusively deemed to have assented to the Plan and the annexed Agree- 
ment and shall become parties thereto. 

Holders of preferred stock of Henry R. Worthington who have not 

y deposited their stock under said Deposit Agreement, may deposit 
their certificates of stock in negotiable form and, if required by said Pro- 
tective Committee of Henry R. Worthington, properly stamped for trans- 
fer, with Franklin Trust Company, the depositary constituted under said 
Deposit Agreement, or with such of its agents as said committee may 
determine, at any time within thirty days from the date of the mailing of 
the notice of the adoption of the Plan, receiving therefor certificates of 
deposit in a form approved , 4 said committee; and holders of said stock 
so depositing the same shall thereby become peeee to, and shall be con- 
clusively deemed to have assented to, the Plan and the annexed Agree- 
ment. Holders of said preferred stock withdrawi the same from said 


D it Agreement or not so depositing the same shall have no right to | 


epos 
participate under the Plan. 


Melége of First Mortgage Five Per Cent Bonds of Holly Manufacturing 
‘ompany: 

The Plan having been approved by the Protective Committee repre- 
senting bonds of the above issue, of which G. Hermann Kinnicutt is 
Chairman, constituted under the De t Agreement with Bankers Trust 
Company and Commonwealth Trust Company dated Aug. 4 1915, holders 
of First Mortgage Five Per Cent Bonds of Holly Manufacturing Company 
may deposit their bonds in negotiable form and bearing all coupons maturing 
on and after July 1 1915, with Bankers Trust Company of New York or 
Commonwealth Trust Company of Buffalo, N. Y., the depositaries con- 
stituted under said Deposit Agreement, or such of their agents as said 
Committee may determine at any time within thirty days from the date 
of the first publication by tae Committee hereunder of tne notice of the 








adoption of the Plan, receiving therefor certificates of deposit in a form 
approved by the committee represen said bonds; and A. ag age | 

es to, 
shall be conclusively deemed to have assented to, the Plan and the annexed 
Holders of said bonds not so depositing tne same shall have 


said bonds so depositing the same s thereby become 


ent. 
no right to participate under the Plan. 
XIv. 
AGREEMENT OF REORGANIZATION. 


In order to enable the Plan to be carried out and give effect to the same, 
ent of Reo: jon has been ag c= Td Assent to 


the annexed 
the Plan includes assent to the ent, and every 


to the Plan, and each of the undersigned Committees, shall be taken to be 


arty to said Agreement. 
* Dated. New York, August 5 1915. 


LEWIS L. CLARKE, Chairman, } Stockholders’ Committee acting un- 
WILLARD V. KING, der the Deposit Agreement with 
L. T. HAGGIN, Columbia Trust Company, dated 


ALBERT N. PARLIN, September 15 1914. 
OTTO MARX, 


ROBERT B. WOODWARD, | 
Chairman, |Committee Represent 


Preferred 
JONATHAN BULELEY, Stock of Henry R. Worthington, 
| PERCY JACKSON, > acting under the D t 
WILLIAM A. PERRY, ment with Franklin Trust Com- 
ALIX W. STANLEY, pany, dated October 15 1914. 


HOSEA WEBSTER, 


CHARLES H. SABIN, Chairman, } Bondholders’ Committee acting un- 


THOMAS B. GANNETT, der the Deposit Agreement with 
GEORGE G. HENRY, +} Guaranty Trust Company of New 
R. WALTER LEIGH, York, dated August 26 1914. 


H. J. de LANOY METJER, 
ALLEN T. WEST, 


G. HERMANN KINNICUTT, +7 e Five Per Cent Bonds of Holl 
F. N. B. CLOSE 7 2g. Co., acting under the Deposit 
GUY M. WALKER, Agreement with Bankers Trust Co. 


and Commonwealth 





Committee representing First Mort- 


dated August 4 1915. 




























assenting 


Trust Co., 











GUANTANAMO SUGAR COMPANY 





TENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1915. 
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July 29 1915. 
To the Stockholders of the Guantanamo Sugar Company: 

The Directors beg to submit the accounts of your Com- 
may for the year ending June 30 1915 and a copy of the 

alance Sheet, together with the report of the General 
Manager on the operations of the Company. The accounts 
have as usual been audited by Messrs. Price, Waterhouse 
& Company, and a copy of their certificate is appended. 

The net profits for the year from sugar and molasses after 
charging off for depreciation the sum of $170,649 97 amount to 
$958,381 41. The total netincome amounted to $1,043,516 30. 

Part of the sugar on hand June 30th had already been sold, 
part has since been sold, which, with the small balance, are 
accounted for in the profits at current prices. Prices of raw 
sugar have fluctuated between 2% cents and 4 cents per 
pound, but in the main have been steadier than last year, 
a condition satisfactory to producer and refiner. 

The General Manager has referred in his report to the 
decreased production. This has been more than offset by 
the good prices obtained for raw sugar, resulting in a hand- 
some profit for the year. This good outeome has enabled 
your Directors to declare a cash dividend of $6 per share, 
absorbing $298,746, and to authorize the expenditure of a 
large amount of money for improvements and betterments. 
An entire new set of mills, crusher and engine is to be fur- 
nished to Los Canos factory and a quadruple effect, vacuum 
pan and other machinery parts to Ysabel. The capacity and 
efficiency of these factories will be materially increased thereby. 
The balance of earnings will be used as working capital. 

Since its organization and previous to this year it has been 
considered advisable to — in betterments and improve- 
ments on the property all the net earnings, the surplus of 
assets being thus increased from time to time. In view of 
this your Directors have thought it equitable to distribute 
to stockholders out of such surplus a part of the Treasury 
stock and have therefore declared a dividend in stock, at 
its par value, of $5 per share. 

By order of the Board of Directors. 

W. E. GLYN, President. 


GUANTANAMO SUGAR COMPANY. 
BALANCE SHEET JUNE 30 1915. 


ASSETS. 
Cost of Properties— 
Real Estate, Cane Lands, Buildings, Equipment and 
other aR iit i i al $4,088,935 38 
Deduct—Adjustment of Book Value of Lands charged 
to Surplus as per resolution of Board of Directors_- 50,851 18 


$4,038,084 20 








Deduct—Betterments charged to Surplus: 
Juiy 1 1911 to June 30 We. cco, 7 $308 835 36 
Year ending June 30 1915........_._- 116,807 71 








425,643 07 
$3 .612,441 13 
Advances to Guantanamo Railroad Company-..--.-.-.. 788,198 23 
7,624 Shares of Guantanamo Railroad Company Stock-- 1 00 
Current and Workin Assets— 
Growing Crops carried over to 1915-16 Season $56,945 00 
Inventories: 
Raw Sugar on hand, 72,986 bags $856,677 61 
Stores and Supplies at cost_... 160,532 29 
Spare Parts at cost.......... 43 ,029 52 
——_ 1,060,239 42 
Insurance Unexpired, etc_.........__.____ 24,083 46 
ae y' Accounts Receivable and Advances 
8 se lg fii ES 2 Sia le lh 174,855 93 
Cash on hand and in Banks (New York and 
GND sedcésnce Stated oebéocudcdtéokddae 290,942 29 
1,607 ,066 10 





$6 007,706 46 





= 


LIABILITIES. 
Capital Stock— 


uthocized Issu2, 60,000 shares of $50 each. _$3 ,000,000 0@ 





'e0neG ss aie BE TEE bbb edn wawiodowacdddéonwels $2,764,550 00 
) 5,500 shares in Treasury............-... 275,000 00 
Outstanding 49,791 shares of $50 each______.--....--..- $2,489,550 00 
Stock Dividend. payable in Treasury stock-._.........-..- 247,700 CO 
Current Liabilities— 
eg a” IE TE a a $30,000 00 
Accounts = 7 RRS MONS RS a 64,234 24 
Dividends (including $1,255 to be paid for 
fractional amounts of stock dividend).... 300,001 00 
————————-_._ 894,235 24 
Unexpended Funds— 
For 1915 Dead Season Current Repairs and 
PE Co caddSnacacucucetcsine 
For Extraordinary Repairs._...........-.-.-. 128,869 99 
ee ee ne ndaiben 588 430 27 
For Depreciation of Live Stock.........__- 8.564 11 
GP PE ei ckdctndocdccoudians 195,623 60 
—————__ 981,487 97 
Surplus— 
ww Oh PRD BE BOB kind cbscecdicccu $1,566,576 84 
Profit on Operations of the year to June 
30 1915, as per account annexed_---_.. 1,043,516 36 
$2,610,093 14 
Deduct: 
Betterments written off as 
per_ resolution of Board 
NN EE TE $116,807 71 
Dividends D : 
enema $247 .700 00 
GUM Seemecsncs. Abdio 300,001 00 
————— 547,701 00 
Adjustment of Book Value of 
S in accordance with 
resolution of Board of 
SIONOUES 636 cbweadceenne 50,851 18 
———_ 715,359 89 
—————_ 11 894, ,733"25 
$6 .007 ,706 46 
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 


JUNE 30 1915. 


Gross Sugar Saies, less 36,086 Tonnes 
Sea Freight, Conamis-| 241,376 Bags dase debe wuss $2,810,245 10 
ee, Ge oe 78 809,264 Pounds 
SOON nidicGadepdcncnldietbecadcdvecciacieed 45,167 15 
»855,412 25 
educt: oa 
Produciag and Manufactu Costs and Snhippinz Ex- 
yee. including New Y: and Guantanamo Office 
ge Balak WR TY paca RE BIR a8 7S PRTG 1,845,045 85 
Profit on tions, before provi for recia- 
tion of ills and Equipment or for Replanting 
SPUN ats be mncetendteeksndesounsiadaaueae $1,010,366 40 
ae ag a AT RR EEE LE SI $60,350 81 
EE itn nc hoanddthabadoobsdadeh emi : 
Profit on Miscellaneous Operations... - ~~~ , 
Excess Value of 1914 crop sugar sold after 
SD ee BOE eccanvdcacckhedemsentabas 118,664 98 
——_ 203,799 87 
1,214, 
Deduct: $1,214,166 27 
Provision for Depreciation of Mills and Equipment 
and for Replanting of Cane......-........-.....-.. 170,649 97 
PURE Oak PUNE» « cnvwecnsdtsh chad dad dtenncaininin $1.043 516 30 


The accounts of the Company have been audited and 


certified to by Price, Waterhouse & Co. 
DIRECTORS. 


E. A. BROOKS WM. MOORE CARSON, R. WALTER/AEIGH, 
GL Cc. LEWIS, 


GEO. R. BUNKER, WM. E. : 
JAMES H. POST. 


OFFICERS. 
President, - - - - £=WM. &£. GL 
Vice-President,- - - ~- JAMES H. POST 
Secretary and Treasurer, - FREDERICK H. CLARK 
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She Commercial Limes, 


COMMERCIAL EPITOME 


Friday Night, Aug. 20 1915. 

caguing fas the feeling of grave concern over the sinking 
of the Arabic, which suggests the possibility of a rupture of 
American diplomatic relations with Germany, the feeling in 
business is in the main still cheerful. Bank cleari are 
gaining. Merchants are glad to see that foreign exchange 
recovered somewhat from recent demoralization and that 
active efforts are being made to correct the dislocation of 
exchange. The great Texas storm was a sinister event of 
the week and caused regretable, if over-estimated, loss of 
life and property. The damage to the cotton crop by the 
cyclone in some sections was to all appearance more than 
offset by beneficial rains in other parts of the State. War 
orders for steel have been large with Russia, and Italy is in 
the market. Collections are reported better. The demand 
for skilled labor is active. The Southern lumber trade is 
brisker. The woolen industry is more active and sales of 
steam coal are larger. Reports about the spring-wheat crop 
are very favorable. With warm, dry weather the corn crop 
is expected to approach high record figures. Mail order 
trade is broadening. The Southern trade in furniture is no- 
ticeably better. In parts of the West it is true it has been 
too wet and cool and rains delayed threshing of the crops. 
The cotton manufacturing industry is still hampered by the 
searcity of dyestuffs, and trade here in the East is far from 
being all that could be desired. Also there has latterly been 
some increase in the number of failures. A contraband order 
it is expected, will be issued any day by England and France 
against cotton. Yet, as already intimated, sentiment is on 
the whole optimistic rather than otherwise. 

LARD quiet; prime Western 8.35c.; refined for the Con- 
tinent 8.90c.; South America 9.25c.; Brazil 10.25c. Future 
declined with general liquidation, partly on stop orders. 





Prices of hogs have been lower with liberal receipts. To-day 
prices declined. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery_cts. 8.00 7.92 7.80 7.95 8.12 8.05 
October delivery_....- 8.07 8.00 7.87 8.02 8.22 8.15 
January delivery__..-- 8.35 8.35 8.27 8.45 8.65 8.70 


PORK unchanged; mess $20@$21, clear $20@$22, family 
$21 @$23. Beef, mess $18 50@$19; packet $17@$18; 
family $19@$20; extra India mess $29@$30. Cut meats 
continue in light demand and firm; pickled hams 10 to 20 
Ibs., 124% @13e.; pickled bellies, 6 to 12 lbs., 14@14%e. 
Butter, creamery extras 2534@26ce. Cheese, State, whole 
milk, fresh flats, colored specials, 13144@13%c. Eggs, 
fresh gathered extras 26@27c. 

COFFEE remains quiet; No. 7 Rio 7c., No. 4 Santos 914 
@9%e., fair to good Cucuta 934@104%c. Futures were 
somewhat firmer with smaller receipts and some fear of a 
frost scare in Brazil before long. Also trade buying steadied 
prices in the face of some liquidation. To-day futures closed 
irregular with no decided changes and trading light. 

Closing quotations were as follows: 


August_. cts 6 38@6.40| December cts 6 48@6.49| April _-__cis 6.65@6.66 
September -_6.37 @8.38 | January ._..6.52@6 53 | May —-..-_-- 6.70@6.71 
October _____ 6.41 @6 42 | February --- 6.57 @6.58 | June -__---- 6.74@6.75 
November. -..6.44@6.45 | March______6.61 @6.62 | July________ 6.78 @6.80 


SUGAR advanced; centrifugal, 96-degrees test, 4.86@ 
4.95c.; molasses, 89-degrees test 4.09@4.18c.; granulated 
5.70c. Latterly raw sugar has been less active, however, 
and refined has also sold somewhat less freely both to home 
and foreign buyers, even with Philadelphia cutting prices. 
Yet the actual consumption of sugar of late has undoubtedly 
been stimulated by warm weather. The Louisiana crop is 
said to have been cut off one-third by drought. But stocks 
on the Island of Cuba are now 423,980 tons, against 322,405 
a@ year ago and 293,292 tons in 1914. The weather in Cuba 
has been unsettled. But the hurricane, at one time a bullish 
factor, has apparently done less damage than was feared. 
Futures declined with intimations of selling by the syndi- 
cate reported to have been organized recently, but later 
rallied. To-day futures ended 2 points lower to 5 points 
higher. Sales, 11,600 tons. Closing quotations follow: 
August __cts3.70@3.72 | December cts 3.23 @3.24| April ____cts 3.07@3.09 
September _.3 T0@3.72 | Jonuary ----3.00@3.03| May _.--...3.11@3.13 


3. 
nie 3.61@3.62 | March..~__- 3.03@3.05| June ....... 3-15@3.17 
November __3.52@3.53 | pt aeameree 3.19@3.21 


OILS.—Linseed steady; city raw, American seed, 54c. 
boiled 55c.; Caleutta 75e. Cocoanut oil unchanged; Cochin 
94%@10c.; Ceylon 834@9%e. Palm steady at 6%@7c. 
for Lagos. Corn firm at 5.56@5.75c. od, domestic 
45@46c. Cottonseed oil lower at 5.90c. for winter and 6c. 
for summer white. Spirits of turpentine 4l¢. Common to 
good strained rosin $3 25. 

PETROLEUM quite active and firm; refined in barrels 
7.50@8.50c.; bulk 4@5c.; cases 9.75@10.75ce. Naphtha, 
73 to 76 degrees, in 100-gallon drums, 23%c.; drums $8 50 
extra. Gasoline, 89 degrees, 25c.; 74 to 76 degrees, 23 @25c.; 
67 to 70 degrees, 20@22c. Pittsburgh advices report 
nothing new in development work or finding of new fields. 
Crude prices have advanced and are as follows : 


Pennsylvania dark $1 55| Corning _.......- $1 03| Somerset, 32 deg_.$1 00 
Second sand... _. 1 55) , eager B38) GR « coccccoe 6 
; | raneoq 1 55| North Lima... _. 93c.| Illinois, above 30 
aN 1 17| South Lima.____- c Ee c 
Mercer bilack..... 1 17| Indiana ......... 78c.| Kansas and Okla- 
New Castie...... 1 17| Princeton......_- a . 


TOBACCO.—Binder has been in fair demand and prices 
are steady. Private reports persist to the effect that the 





new crop of Connecticut and Wisconsin will be short, owing 
to excessive rains. Hail storms are also said to have done some 
damage. Sumatra is entering more liberally into consump- 
tion as cigar manufacturers are busier. Cuban leaf has been 
in fair demand and steady. 

COPPER lower and quiet; Lake 1634@17%c.; electro- 
lytic 16144@16%e. London prices have fallen. Lead here 
on the spot 4.40c., partly owing to increased offerings by 
outside interests. Spelter dropped to 10.75c. here on the 
spot under increased pressure to sell and a sharp decline in 
London. Tin on the spot here 33%%c., with trading light. 
Pig iron has been firm with No. 2 Southern $11@$11 25 
Birmingham. Buffalo furnaces are reported to be doing a 
good business for the first half of next year at $14@$14 25, 
with sales rumored of 75,000 tons thus far. Plate mills have 
been selling more freely on the basis of $1 30. Demand for 
equipment has increased. Galvanized sheets have declined, 
owing to lower prices for spelter. The scarcity of open- 
hearth steel is increasing. Bessemer steel is, therefore, sell- 
ing more freely at prices almost equal to those for open- 
hearth. The war demand for steel continues unabated and 
is expected in many quarters to continue for some months to 
come. Russia is buying Bessemer rails heavily. One large 
company has Russian orders for 65,000 tons. France is 
believed to be inquiring for about 100,000 tons of large 
rounds. Italian inquiries are for 35,000 tons of steel billets; 
it has taken 3,000 tons of standard Bessemer. The largest 
company’s Bessemer ingot production is now said to be about 
94% of capacity. There is a better demand for structural 
material. Domestic railroads are buying sparingly. 





COTTON 
Friday Night, Aug. 20 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
28,735 bales, against 20,757 bales last week and 26,384 
bales the previous week, making the total receipts since 
August 1 1915 66,656 bales, against 18,883 bales for the 
same period of 1914, showing an increase since Aug. 1 1915 
of 47,773 bales. 


























| 
Sat. | Mon. | Tues. Wed. Thurs. | Fri. | Total. 
Galveston. -.---- EE « SOTO eco awanedl anna eumuk,..aaeae 
eS CNN ee oe a os ene Obed BE eR Cale Ce ‘nine oa 
p) ye & “ne Bepeogt Perpege PEPE Der feete yy Srapate aie 246, 246 
New Orleans._-.-}| 1,676) 1,807} 3,291); 1,928 934 66; 9,702 
ID iy co's shi res 444 ME Seedee 1 8 461 
Jacksonville, &c.| .....-| ...--- Pare? eo we See 1 1 
Savannah _.---- 188 857| 1,049; 1,422 1,131 722| 5,369 
DUGEENEEE cccccl cocase soceenl| cansnal cbsces| Saeqen 50 50 
Charleston _..-- 18 23) 60 ee 10 160 
Wilmington --_-- 161 236) 219 235 329 292} 1,472 
OL epee 317 579 341 339, 1,435 519) 3,530 
Be GG OWEN dbccadl adddeut octecd] sacece | wasn hes iets iegeo 
DPE enivtue cnadéal awenuel Gants] aeowee Pes simbsel ohn 
Dc técnntih dnebakt genncel abveagl seseas | estou omnes sane 
DN. .tue8 sescasl Wecoq< ia SHA ¢ccted Picedce 327| ~327 
PRN nach) 6ncée a! cause eee eee P ition ete ood adda 
Totals this week_! 5,445 8,281! 4,965' 3,973 3,830! 2,241! 28,735 








The following shows the week's total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 





1915. | 

















1914. Stock. 
aa et 20 This \SinceA This |SinceA 
6 is \Since Aug is |Since Aug 
Week. | 11915. | Week. | 1 1914. 1915. 1914. 

Galveston. ....-.- 7,417| 24,176) 2,785 7,129 97 ,623 36,584 
cL Re ee 1 > esabiheadl 628 638 13,193 1,77 
Aransas Pass, &c- 246, Sl #tstteol. wernas a . sphoee 
New Orleans_.--| 9,702) 16,789 640 5,223) 132,307; 53,254 
Mobile .-....-.- 461 | 1,346 40 1 12,2! 2,258 
Pensacola-- ----- binoal étegugl. ecnceel, haaneel,.) Sebacel... chedec 
Jacksonville, &c- 1) 7 sdesen A stutael Gahan 145 
Savannah-_-_.-.-.-. 5,369) 9,825 454 1,475 54,216 6,699 
Brunswick -..--- 50) Cn wteomel.. cannes an. sande 
Charleston . ...-.- 160) 557 75 349 42,557 1,233 
Wilmington _- -_- 1.472| 4.797) --.-.-. 51 64 7.753 
i , 3,530) 7,493 4 1,889 42,458 14,321 
N’port News, &c- easel  ccqgce!] cocese beeial Jsascetl .. a2caee 
New York...-.-- Saeel  cuages! eocess 50) 233,122 94,922 
Ese tabaci raat 565) "144 154| “13:036| 4,127 
Baltimore-_--_.--- 327 | 459 25 252 1,462 2,337 
Philadelphia ----| ----| 3] e-en-s] «~----- 1,889 2,413 

Totals. ..«sss- 28,735! 66,656! 4,795! 18,883! 677,823! 227,824 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 
Iveston..-| 7.417| 2,785| 53.732, 68,425] 70.733 46,129 
PececOlty,&c. 246) 628] 4.084, _..__. a 
New Orleans.| 9,702 640} 1.551 1,059} 3/843 754 
Mobile. ._.-- 46 1| 40 121) 44 88 126 
Savannah .--| 5,369) 454| 2.720 601] 12,222; 3,535 
Brunswick - _- 7 wecagsl s4nees ae cores a neanese 
Charleston ,&c 160) 75 1,005 883 224 1,426 
Wilmington _- Same” Sceseg PS yes an: dike 
Norfolk _..-- 3.530 4 1,224 404 1,157, ~ 2,686 
Oe: eet Saal * noegul “Leese hese 
All others. --- 328) 169 833 182 283, ~ 1,923 
Total this wk.| 28,735} 4.795} 66,011| 71,598] 91,507, 56,579 
Since Aug. 1-| 66,656) 18,883! 109,317 104.7791 155.885 113.438 








The exports for the week ending this evening reach a total 
of 36,582 bales, of which 2,122 were to Great Britain, 
1,986 to France and 32,474 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as fol- 
lows: 
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Week ending Aug. 20 1915. From Aug. 11915 to Aug. 20 1915. 
Exported to— Exported to— 
Exports 
Srom— Great Contt- Great Conti- 
Britain.\France .| nent. | Total. | Britain. | France nent. Total. 
Galveston. -_| _...._| ....-- 11,217) 11,217 BRS sackie 16,919} 25,003 
Oe a eS PA ee. eer a ee ee 163 
New Or!l’ns. 821} 1,760, 2,800, 5,381 6,415 1,760| 12,371) 20,546 
WOM oooh asa Sch on ddcel REeeeel sasdes oo pees Ses aeee 187 
Gavenmeh- | i..3. cic asace 5,165) 5,165 432} 2,058; 5,165 7,655 
WIEN 1 ct tkt Lcoad ¢ Gk Bee ets 6,726, 6,726 
New York 199! 226 5,999| 6,424 620, 5,926) 18,917) 25.463 
pO SE eee eee Ee es | 15 151 a. wseced 36 365 
Baltimore._| 1,102) -...-.-| ------ 1,102 SS aoe aoe 1,102 
San Fran__| ...-.. peeran | resent: TEs se eee Tee 800 800 
Seattle _._.| ....-- SE RRO RE ce a 5,426 5,426 
Tacoma ---| -..-- ew. PgR SE “Uiceed scasss 2'913} 2,913 
Total...) 2,122 1,986, 32,474 36,582 17,004, 9,744, 69,601) 96,349 
Total 1914_| 1,263! 5 2,309} 3,5771 3,100) 5| 4,440' 7,545 











Note.—New York exports since Aug. 1 include 599 bales Peruvian and 21 West 
Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















On Shipboard, Not Cleared for— 

Great | Ger- | Other | Caost- Leaving 

Aug. 20 at— Britain.| France.| many. | Foreign| wise. | Total. Stock. ~ 
New Orleans... 3,346 ee ee 1,199! 23,521) 108,786 
Galveston(est.) 4,000) 4,000 eawk ,000; 2,000) ,000 82,623 
Savannah -_--- et Puen sesé Pee. 75 756 53 ,466 
Charleston. - - - aa A IC wien ----| 1,000) 1,000) 41,557 
CE Se 57 “a = 100 a 261 418 11,839 
Norfolk _-_---- mee eae aes ae 838 838 41,620 
New York---- -<--| 1,000; ----| 2, i ..-.| 3,800) 229,322 
Other ports... 1, ey eel nn ocnak ai 59,783 
Total 1915_. 8,903) 5,000 100} 28,776; 6,048, 48,827) 628,996 
Total1914_. 4,192 124| 6,258} 1,644) 13,377! 25,595) 202,229 
Total 1913_. 7,151! 6,493! 5,132! 10,769! 6,801! 36,346! 96,819 











Speculation in cotton for future delivery has still kept 
within very narrow bounds, owing to the many uncertainties 
which overhang the situation. For a time prices declined, 
due to beneficial rains, dulness of the export trade intensi- 
fied by demoralized rates for foreign exchange and finally 
the persistent rumors that the Allies were about to promul- 
sae a contraband order against cotton. Texas has had 

eneficial rains. So have many other parts of the belt. 
The drought in Georgia has been relieved by well dis- 
tributed rains and the crop is opening rapidly. Bene- 
ficial showers have fallen in Alabama, arresting deterio- 
ration and causing some improvement. Betterment has 
has also been reported in parts of Louisiana, owing to 
good rains. Drought in Tennessee was relieved in many 
parts of the State by timely showers. Favorable crop 
reports come from the Carolinas. Though some reports of 
damage have come from Texas they are believed to be more 
or less exaggerated. A cyclonic storm occurred in Texas and 
for some days Galveston, Houston and other important 
points were cut off from communication with the outside 
world except by wireless. But as near as can be gathered, 
Texas has recently had good rains, to all appearance relieving 
or at least partially relieving, the drought. On the other 
hand, however, the great Texas storm had more or less ef- 
fec t on the market. It was followed by reports that damage 
had been done by blowing out of cotton. It was asserted 
that this damage in some parts of the State was serious, that 
it would injure cotton where it was not destroyed. Okla- 
homa, according to Government reports, needs warmer, dry 
weather. In Southern Alabama weevil are reported active 
with bolls opening prematurely. Parts of Tennessee still 
need rain. In Arkansas rains have been very heavy and 
there is some question in the minds of cotton people whether 
that State has not recently been getting too much rain. 
However that may be, the Government weekly report 
stated that temperatures in that State were too low. In 
Louisiana, weevil, it is stated, are becoming active, and 
official reports state that in the southern portions some 
damage was done by high winds. Mississippi is said to be 
suffering for the lack of sufficient rain, although some has 
fallen in that State. Of late Liverpool has been quite a 
2 buyer here. Shorts have covered considerable cotton. 

ulls claim that the British contraband order now said to 
be imminent has been practically discounted. Besides, 
President Wilson is said to be considering a program de- 
my to relieve the South from the more irksome effects 
of a contraband edict. For one thing, it seems the Presi- 
dent favors a plan whereby the Federal Reserve Board, 
through its member and affiliated banks, shall lend money to 
Southern dealers on approved notes safeguarded by actual 
cotton deposits to an extent of 50% of this year’s crop, if ne- 
cessary. Also, Mr. Wilson is understood to favor an arrange- 
ment with the Allies whereby cotton shipments to the territory 
controlled by them shall be expedited and that a quantity of 
cotton, the amount to be determined later on, shall be per- 
mitted to pass through to neutral countries without being 
diverted into British ports by warships. It remains to be 
seen whether such a program will be carried out. Liverpool, 
after being dull for a time, has latterly increased its spot 
sales. The result of all this was a recovery from the low 


point early in the week, partly owing to good Liverpool buy- 
ing, but the sinking of the Arabic caused a setback. To-day 
prices declined, owing to the serious view taken of the Arabic 
incident, favorable cro 
iquidation. 


reports from Texas, and scattered 
Rumors that Bulgaria had joined the Allies 





and that the Arabic had been warned before being fired upon, 
caused covering, however. Spot cotton closed at 9.35c. for 
middling upland, showing an advance for the week of five 
points. 


The following averages of the differences between grades, 
as figured from the Aug. 19 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 





August 26. 

Middling MP. csdundincacascse 1.00 on| Good middling “yellow” tinged_0.04 off 
Strict good middling......------ 0.69 on | Strict middling “‘yellow”’ tinged_0.24 off 
Good middling_.......-------- 0.45 on | Middling “yellow” tinged_____- 0.51 off 
Strict middling........-.-.---- 0.23 on | Strict low mid. “yellow” tinged_0.99 off 
Strict low middling.......-.---- 0.42 off | Low middling “‘yellow” tinged._1.57 off 
BOW mEGGMINS..cccccccseesosce 0.96 off | Middling “‘blue’’ tinged_______- 0.81 off 
Strict good ordinary......-.---- 1.58 off | Strict low mid. ‘blue’ tinged____1.21 off 


Good GhiNSly <csccccccostooe« 2.13 off 

Strict good mid. “‘yellow’’ tinged.0.25 on | Middling ‘‘stained’’.........._. 1.18 off 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 


Aug. 14 to Aes. 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_._.....---- 9.30 9.25 9.25 9.35 9.40 9.35 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
August 20 for each of the past 32 years have been as follows: 


Low middling “‘blue” tinged_...1.77 off 





1915 .c_._._.9.85| 1907 .c...-. 13.25|1899-c_.__.. 6.19|1891_c_.___. 7.94 
i’ eee? Jl), ees 10.10} 1898-....-- 5.88|1890_.._..- 11.94 
i) rr 12.15) 1905._-.--- 20.80) 1507 .<..... 7.88|1889_...... 1.50 
Wass . dasa 1.80) 1904------- 10  , Se 8.44] 1888__..._- 10.88 
 .) ree 12.50) 1903----.--- 12.75|1895---_--- 7.56 | 1887....... 9.75 
| | eee 16.40} 1902.....-. 9. 00) 1894.___._- 6.94] 1886_.._._- 9.31 
BUG. ~ cases 12.80/1901------- 8.06|1893-..-..- (e390). | Sa 10.31 
SS 10.10|1900------- 10.00) 1892.-..-.. 7.19/1884....._- 10.75 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. | Spot. |Contr'ct| Total. 
Saturday___|\Quiet _._...------ NE ncnomes Fae eer’ Serres 
Monday ~.--/ Quiet 5 pts dec-_-_--- ee a SELES SEE, | Ae =: 
TE on ek thos anes | RE 0 ers 138 
Wednesday _|Quiet 10 pts adv____|Steady___.-.--} -.---- 100 100 
Thursday _-_|Quiet 5 pts adv- ---- ERS a Sree ee 
Friday - -.-.- Quiet 5 pts dec__-_- |Steady___.---- ee: 12 
Patel ., .d:abiasc chs Obie ddelatcunncmacdenn 150 100 250 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











August 20— 1915. 1914. 1913. 1912. 
Stock at Liverpool... - bales.1.305,000 910,000 613,000 642,000 
pede a6 Lie «co dsde ckeccce 46 ,000 5,000 5,000 14,000 
Stock at Manchester_.........-. 77,000 61,000 30,000 76,000 

Total Great Britain._...... - 1,428,000 976,000 648,000 732,000 
Stock at Hamburg..........--- *1,000 *29,000 17,000 10,000 
GO ee ks *32,.000 *250,000 113,000 220,000 
Stock at Mave .....6........- 229.000 234,000 91,000 110,000 
Stock at Marseilles _.__........ 9,000 *4,000 3,009 2,000 
Stock at Barcelona .__.......-- 50.000 *30,000 17,080 16,000 
ee aaa 208.000 *36,000 11,000 14,000 
Stock at Trieste ............... *2,000 *50,000 18,000 10,000 

Total Continental stocks----_- 531,000 633,000 270,000 382,000 

Total European stocks ______- 1,959,000 1,609,000 918,000 1,114,000 
India cotton afloat for Europe... 59,000 177,000 94,000 82.000 
Amer. cotton afloat for Europe.. 164,073 20,409 72,631 51,603 
Egypt, Brazil,&c.,afloatforEur’pe 27,000 24,000 30,000 7.000 
Stock in Alexandria, Egypt... 129,000 *90,000 68,000 35,000 
Stock in Bombay, India___._._- 660,900 700,000 628,000 464,000 
Stock in U. 8. +e 677.823 227,824 133,165 252,163 
Stock in U. S. interior towns_... 413.265 113,419 116,292 89,89: 
U. 8S. exports to-day_.......... 5,715 2,120 6.745 





Total visible supply - ---.-.---- 4,094,876 2,963.772 2,066.833 2,115,687 


Of the above, totals of American and other descriptions are as follows 
American— 











Liverpool stock.......... bales_1,054,000 618,000 411,000 521,000 
Manchester stock. ............- 63.0 41,0 18,000 59,000 
Continental stock_............- *494,000 *490,000 228.000 351.000 
American afloat for Europe--_--_- 164,073 20,409 72,631 51,603 
U. 8. port stocks.............. 7.823 227,824 133,165 252,163 
U. 8. interior stocks___......... 413.265 113,419 116,292 89,8 
U.S. exports to-day ........... 5,715 2,120 6,745 
Total American ............-. 2,801,876 1,512,772 985,833 1,324,687 
East Indian, Brazil, &c.— 
Liverpool stock ............... 251,000 292,000 202.000 121,000 
Dn Seo. ba commdinascn 46 .000 5,000 5,000 14,000 
Manchester stock. ..........--- 14,000 20,000 12,000 17.000 
Continental stock _..........-. *107,000 *143,000 42.000 31,000 
India afloat for Europe---_--.--- 59,000 177,000 94,000 82,000 
Egypt, Brazil, &c., afloat... - 27 ,000 24.000 30,000 27 ,000 
Stock in Alexandria, Egypt----- 129,000 *90,000 68,000 35,000 
Stock in Bombay, India_..--.--- 000 § 700,000 628,000 4,000 
Total East India, &c_..----- 1,293,000 1,451,000 1,081,000 791.000 
Ai oc abasnnboe 2,801,876 1,512.772 985,833 1,324,687 
Total visible supply-_--.-.---- 4,094,876 2,953,772 2,066.833 2,115 687 
Middling Upland, Liv ee. 6.20d. 6.62d. 6.60d. 
Middling Upland, New York-_-- i. mienmnes .15c¢. 11.70c. 
Egypt, Good Brown, Liverpool...  8.10d &.75d. 9.95d. 10 9-16d. 
Peruvian, Rough Good, Liverpool 10.90d. 8.75d. 8 .60d. 10d. 
Broach, Fine, Liver ae catia a 5.15d. 5.60d. ons: 6 5-16d. 
Tinnevelly, Good, Liverpool....  5.27d. 5.55d. 6 3-16d. 6d. 


* Estimated. 


Continental imports for past week have been 43,000 bales. 

The above figures for 1915 show a decrease from last week 
of 160,897 bales, a gainof 1,131,104 balesover 1914, an excess 
of “a bales over 1913 and a gain of 1,879,189 bales 
over 1912. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
cumrmonding periof of the previous year—is set out in de- 
tai ow. 


















































Movement to Aug. 20 1915. Movement to Aug. 21 1914. 
Towns. Ship- | Stocks Recetpts. | Ship- , Stocks 
ments.| Aug. ments.| Aug. 
Week. | “20. | Week. | Season. | Week. | 21. 

Ala., Eufaula... 124| 4,647 42 SO «niin | 751 
Montgomery - 1,102) 51,65: 254) 295 175 ,030 
Selma -...... 51) 20, 76) 242 5 684 
Ark., Helena_- co eee ...... a) acca | 1,056 
Little Rock... 679| 7,354 1 126) 624 5,587 
+» --- 595, 7,935, 108, 339 5 1,239 
peawed 1,850, 6,982) -.....| 15} 125 3,062 
Atlanta...... 607; 5,703 88) 109 91 924 
Augusta ..... 1,9. 64,044 69) 419 790 9,484 
Columbus -... 161) 23,617 15) 47 200 ,682 
Macon -....- 529} 3,883 10 ee | 41 
Rome .....-- 546) 3,625 20) 109, 100, 2,869 
La., Shreveport 374) 29,146) 40 OF ikcntd 3,240 
Migs.,Columbusg) ......|  ...---| ...... Peat soncwel Comekil 76 
TR Ccal cacékunl |. + awed 008) ....-- 1 38 670 
Greenw im 4 3 ,067| ARTE TPT eo 2,500 
Meridian ...- 233) 10,708 50 89 336; 1,640 
Natchez _-.-- in al - eeemeigl wiunilell 1,100 
Vicksburg -.. 7| 4,096! 1 ppt ee - 636 
Yazoo City-- Soa) 8.201) ...-.-- 8 ..--..| 1,008 
Mo., St. Louis. ,042) 12,575 849 3,382, 1,123, 14,350 
N.C., Raleigh- ST Mh ccvunel Wi conga 2 
O., ti. 861) 15,035, 1,267 3,806 998; 13,067 
I RP oO a ei ee ed el | encoun! coscwa! Saubh 
5 PRES Re Eee GRRE RRR etree” 217 
Tenn.,Memphis 5,892) 67,490, 280 1,957 638; 15,294 
Nashville -__- 825 are: Se 130 
Tex., Brenham 128 — 67 68 39 466 
ieee. we ee a ee se ct | owas) docked eeemen 
SP Tae eae est | eames: Geena 12) 420 

Honey Grove.| -.....| -------| -.-.-..| --.--- PEO MR PES 
Houston-.-..-.-. 13,911) 57,015, 7,273) 14,476 5,543| 28,188 
Diiscssnwesd |. (MR. o2.Aanqweul i cist Get ents Peta Bem 
59,434) 35.439413,265 10,510 25,634 10,842'113,419 








Total, 33 towns! 30,589) 





The above totals show that the interior stocks have de- 
creased during the week 4,850 bales and are to-night 299,846 
balesmore than at the sametime last year. The receipts at 
= towns have been 20,089 bales more than the same week 

t year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























1915 1914 
August 20— nce Since 
ipped— Week. Aug.1 Week. Aug.1 
RN id pss tb ociedwne tlbwe 5,042 11,088 4,123 11,157 
ve aah OR a AI A eee 227 1,125 235 1,4 
Via Rock Island__............. wah. 2 dbwecs «tae ‘Saeenin 
, aaa eae 363 529 227 1,077 
. 1° |’ GREG ee 522 1.148 16 299 
Via Virginia points__........._. 864 2,655 25 2,148 
Via other routes, &c ...._.-.. 2 3.218 9,864 acu 15 
Total es overiema......c..- 10,236 36,409 4, « 
Deduct Shipments— ba saeeia 
Overland to N. Y.. Boston, &c_.. 327 1,026 169 456 
Between inten'"sr +. 79. 2. 173 655 15 2,540 
Inland, & :,{from South .___-.._- 1,871 4,326 5,124 11,455 
Total to be deducted__....-.... 2,371 6,007 5,308 14,451 
Leaving total net overland *__.-_- 7,865 30,402 2682 1,730 
* Including movement by rail to Canada. z Deductions greater than 


overland. 
The foregoing shows the week’s net overland movement 
has been 7,865 bales, against nil for the week last 
ear, and that for the season to date the aggregate net over- 
d exhibits an increase over a year ago of 28,672 bales. 




















1915 . 1914 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Aug. 20___-_- 28,735 66,656 4,795 18,883 
Net overland to Aug. 20_________ 865 30,402 2682 1,730 
Southern consumption to Aug. 20 65,000 185,000 54,000 162,000 

Total marketed .............. 101,600 282,058 58.113 . 
Interior stocks in excess.....___. 232 ,697 *332 i $03 

Came into s#ght during week_.. 96,750 -______- tek. eee 
Total in sight Aug. 20_...-....--- Bees eS ee as 177,810 
North'n spin's takings to Aug. 20. 16,711 65,340 1,361 28,202 
aud Decrease during week. z Less than Aug. 1. 

Movement into sight in previous years: 

Week— le. Since Aug. 1— Bales 
1013—Aug. 22............ 122,837|1913—Aug. 22......_.___. 2,6,353 
1912—Aug. 23.......-.... 124,678|1912—Aug. 23__....._____ 299.4 
Ne RIOR 115,881}1911—Aug. 25............ 264.093 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


























Closing Quotations for Middling Cotton on— 

Week ending 

August 20. Saturday.| Monday.| Tuesday. Wed'day.| Thursd’y.| Friday. 
; a 894 | 800 [6:00 |o00 |aer lao 

ew Orileans__- ‘ ‘ 9.00 9.00 9.07 
LS = bacon 8.18 8.18 8.18 8.25 8.63 oo 
Savannah _.___ 84% 8% 8% 8% 8% S 
Norfolk .....-.- 8.75 8.75 8.75 8.75 8.75 8.95 
Baltimore --_.-_- 8% 8% 8% 83 8% & 
Philadelphia ---| 9.55 | 9.50 | 9.50 | 9. 9.65 | 9.60 
Augusta -_-_.-..-- 8.63 8.63 8.50 8.38 8.38 8.38 
ss aida aides tri Pry oa id 8.87 9.00 

a -i\tm |te | | 4 aoe 
Little Rock._._! 8.50 8.50 8.50 8.50 8.50 8.63 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday ,| Tuesday ,| Wed'day,|Thursd'y,| Friday, 
Aug. 14.\|Aug. 16.|Aug. 17.|Aug. 18.;Aug. 19.|Aug. 20.| Week. 
August— 
Range. -.... _— —|— — —/| 8.91 —\— — —/| 9.00 —|\— — —) 8.92-.00 
Closing....| 9.00 —/ 8.93 —/ 8.97 —/| 9.09 —/ 9.07 —/ 9.00 —|— — — 
Bo oawa 9.10 —|— — —/ 9.02-.05) 9.13 —|— — —|— — —) 9.02-.13 
Closing....| 9.12 —/ 9.05 —/| 9.09 —/ 9.21 —| 9.22 —| 9.15 —|— — — 
Range--..-.- 9.27-.33| 9.18-.37| 9.16-.30| 9.27-.41| 9.34-.43| 9.25-.34| 9.16-.43 
Closing....| 9.32-.33) 9.24-.25| 9.29-.30) 9.40-.41| 9.40-.42| 9.33-.34|;— — — 
November— 
Range_-_... — Se | 
Closing....| 9.42 —/ 9.34 —| 9.39 —/ 9.50 —/ 9.51 —| 9.44 —|— — — 
December— 
Range-....- 9.55-.64| 9.49°.64| 9.46-.58| 9.57-.70| 9.64-.73| 9.55-.63| 9.46-.73 
Closing....| 9.62-.63| 9.54 —| 9.58-.59) 9.69 —| 9.70-.71| 9.62-.63;— — — 
January— 
Range--..-.- 9.67-.74| 9.61-.74| 9.57-.69| 9.70-.82| 9.74-.84| 9.65-.76| 9.57-.84 
a Closing....| 9.72-.73| 9.65-.66| 9.69 —| 9.81-.82| 9.82 —/| 9.75-.76|\— — — 
e Pare Ce ee eee ee ee ee | 
Closing....| 9.82 —| 9.75 —| 9.79 —| 9.91 —/ 9.92 —/| 9.85 —|— — — 
March— 
Range. -.--. 9.93-.98| 9.88-.00) 9.82-.92| 9.97-.03| 9.98-.06) 9.92-.98| 9.82-.06 
Closing....| 9.97-.98) 9.89-.90| 9.92-.93|10.04-.05| 10. 4-06) 9.97-.98)— — — 
April— 
Range-_--_-.- =— See ee I 
Closing....|10.07 —| 9.99 —|10.02 —/|10.14 —/10.14 —/|10.07 —|— — — 
ay— 
aati 10.12-.21|10.11-.20| 10.06-.16|10.17-.27 | 10.20-.28/10.14-.21/10.06-.28 
Closing - . . .|10.20-.22|10.12-.13|10.15-.16|10.26-.28| 10.26-.28 10.21-.21|— — — 
June— 
Closing....|10.30 —/10.22 —/10.25 —/10.36 —/10.36 —\10.30 —|— — — 
at Save _—_—_— —) — —/10.29 —)/10.36 —/10.42-.49|\— — —/10.29-.49 
Closing... .!10.37-.40'10.30 —!10.33 —!10.44 —'10.47-.48'10.41-.43\— — — 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
pe Orleans cotton market for the past week have been as 

ollows: 


























Saturday,| Monday, os | be Wed’ day,| Thursd'y, fea 2 
Aug. 14.|Aug. 16.|Aug. 17.|Aug. 18.|Aug. 19.|Aug. 20. 
— RS 9.12-.17| 9.05-.15| 9.98-.12|} 9.08-.26) 9.16-.29) 9.06-.15 
Closing -- ~~~. - 9.15-.16| 9.07-.08) 9.09-.10) 9.25-.26) 9.21-.22) 9.12-.13 
December— 
Range___---_- 9.37-.44| 9.32-.42| 9.26-.38) 9.35-.52) 9.43-.55| 9.30-.41 
Closing _--~--- 9.42-.43) 9.34-.35| 9.35-.36) 9.52-.53| 9.48-.49/ 9.38-.39 
January— 
Range_-__-._- 9.51-.56| 9.45-.55| 9.40-.50) 9.50-.66) 9.56-.70 944-56 
woe o hana 9.55-.56| 9.46-.47| 9.49-.50) 9.65-.66) 9.61-.62| 95.2-. 
arch— 
Range___..-- 9.74-.75| 9.71-.79| 9.64-.73| 9.73-.85| 9.85-.88) 9.75-.77 
closing basaieenie 9.78-.79| 9.70-.71| 9.73-.75| 9.88-.89| 9.84-.85| 9.76-.78 
ay— 
Renee. ...... — — —| 9.92 aa — —— — — | 9,92-.94 
Closing ---.--- 9.98-.00! 9.90-.91| 9.94-.96/10.09-.10 10.05-.06| 9 98-.99 
Tone— Quiet. 
NE Saints spss ties Quiet. | Steady. | Quiet. Firm. Firm. Barely 
Options __.-- Steady. | Steady. | Steady. 'Very st'y| Steady. | Steady. 








WEATHER REPORTS BY TELEGRAPH .—Our advices 
by telegraph from the South this evening indicate that rain 
has been general during the week, with the precipitation 
excessive at many points in the Southwest and in a few 
districts elsewhere. Damage to crops and property is re- 
ported from a considerable section of Texas. Along the 
Eastern Gulf and in Atlantic sections conditions have been 
favorable. 

Galveston, &c., Texas.—Owing to interruption to tele- 
graphic communication, we have no direct advices from Texas 
to-night. 

Ardmore, &c., Okla.—Reports from Oklahoma are not at 
hand to-night. ; 

Eldorado, Ark.—Rain has fallen on three days during the 
week, the rainfall being two inches and ninety-three hun- 
dredths. Highest thermometer 87, lowest 67, average 77. 

Fort Smith, Ark.—There has been rain on three days of the 

t+ week, the rainfall being five inches and_ninety-eight 
Candvediie: The thermometer has averaged 77, the highest 
being 90 and the lowest 64. ; 

Little Rock, Ark.—There has been rain on three days during 
the week, the rainfall reaching four inches and sixty hun- 
dredths. The thermometer has averaged 80, ranging from 
68 to 91. 

Dyersburg, Tenn.—We have had rain on two days of the 
week, the precipitation being six inches and twenty-five 
hundredths. woe thermometer 81, highest 92, lowest 70. 

Memphis, Tenn.—There has been rain on two days during 
the week, the rainfall reaching four inches and eighty-seven 
The thermometer has averaged 82, ranging 
from 71 to 93. ; : 

Milan, Tenn.—There has been rain on four days during 
the week, the rainfall reaching three inches and fifty-six 
hundredths. The thermometer has averaged 79, ranging 
from 67 to 91. ‘ f 

Alezandria, La.—We have had rain on four days during the 
week, the rainfall reaching two inchesand seventy hun ths. 
The thermometer has ranged from 71 to 94, averaging 82. 

New Orleans, La.—We have had rain on six days of the 
week, the precipitation being two inches and five hundredths. 
Average thermometer 84, highest 92, lowest 76. 

Shreveport, La.—There has been rain on five days of the 

t+ week, the rainfall being seven inches and seventy-nine 
undredths. The thermometer has averaged 80, the high- 
est being 90 and the lowest 68. 

Columbus, Miss.—We have had rain on two days during 

the week, the rainfall being seventy-three hun ths of an 
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inch. The thermometer has averaged 83, ranging from 
69 to 96 


Holly Springs, Miss.—There has been rain on two days of 
the week, the rainfall reaching three inches and fifty-one 
pecan ung The thermometer has ranged from 69 to 90, 
ave \ 

Vic aon Miss.—Rain has fallen on three days of the week 
the precipitation being one inch and four hundredths. Aver- 
age thermometer 81, highest 91, lowest 69. 
ft Decatur, Ala.—There has been rain on three days during 
the week, the rainfall being thirty-nine hundredths of an 
inch. The thermometer has averaged 78, the highest being 
88 and the lowest 67. 

Mobile, Ala.—Good rains in the interior have improved 
crops. Not much complaint of weevils. There has been 
rain on four days during the week, the rainfall reaching 
seventy hundredths of an inch. The thermometer has aver- 
aged 81, ranging from 73 to 88. 

Montgomery, Ala.—Prospects favorable. It has rained on 
three days of the week, the rainfall reaching twenty-seven 
hundredths of an inch. The thermometer has ranged from 
72 to 92, averaging 82. 

Selma, Ala.—We have had rain on five days of the week, 
the precipitation being seventy-five hundredths of an inch. 
Av thermometer 81, highest 89, lowest 73. 

Madison, Fla.—There has been rain on three days of the 
past week, the rainfall being one inch and sixty-five hun- 
dredths. The thermometer has averaged 83, the highest 
being 92 and the lowest 73. 

Tallahassee, Fla.—We have had rain on four days during 
the week, the rainfall being one inch and sixty-five hun- 
+ gang 78 The thermometer has averaged 80, ranging from 

to ‘ c 

Albany, Ga.—We have had rain on three days during the 
week, the rainfall being sixty-six hundredths of an inch. 
The thermometer has ra from 71 to 94, averaging 82. 

Athens, Ga.—We have had rain on four days of the week, 
the precipitation being one inch and seventy-seven hun- 
dredths. Average thermomter 77, highest 92, lowest 62. 

Savannah, Ga.—There has been rain on five days during 
the week, the rainfall being two inches and twenty-four hun- 
dredths. The thermometer has averaged 82, the highest 
being 93 and the lowest 72. 


Charleston, 8S. C.—We have had rain on four days during 
the week, the rainfall being one inch and oe hun- 
dredths. The thermometer has averaged 80, ranging from 


70 to 91. 

Cheraw, S. C.—There has been rain on four days of the 
week, the rainfall reaching thirteen hundredths of an inch. 
The thermometer has ranged from 64 to 91, averaging 78. 

Spartanburg, S. C.—Rainfall for the week one inch and 
forty hun ths, on three days. Average thermometer 77, 
highest 93, lowest 61. 

Charlotte, N. C.—There has been rain on three days duri 
the week, the precipitation being eighty-five hundredths o 
an inch. The thermometer averaged 76, the highest 
being 90 and the lowest 61. 

Greensboro, N. C.—Rain has fallen on two days of the week, 
the precipitation reaching forty-eight hundredths of an inch. 
The thermometer has ave 78, ranging from 61 to 94. 

Weldon, N. C.—It has rammed on one day of the week, the 
rainfall reaching ten hundredths of an inch. The thermom- 
eter has ranged from 58 to 95, averaging 77. 


NEW YORK COTTON EXCHANGE .—Proposed Amend- 
ments to By-Laws.—To more fully adjust its by-laws to the 
provisions of the United States Cotton Futures Act and the 
regulations issued by the Secretary of Agriculture, the Board 
of Managers of the New York Cotton Exe finds it 
necessary to recommend changes, and notice has been given 
to the members of the Exchange that there will be meeting 
of the Exchange on Friday, Aug. 27, at which time consider- 
ation will be given to amendments relating to the re-inspec- 
tion of cotton referred to the vequhiy «| of Agriculture. 

The proposed amendments are as follows: 


Add the following to the concluding portion of paragraph (i) of Section 50 
¢ pean as amended to go into effect April 29 1915 (Amendment 

oO. : 

“Provided, further, that, in the event of the re-sampling or Ss 
of cotton referred to the Secretary of Agriculture, which his decision has 
found as undeliverable under Section 5of the United States Cotton Futures 
Act, the warehouse receipt covering such cotton shall bear the old inspection 
number in addition to the new number. 

“If this cotton is agus tendered for delivery, the deliverer shall state 
on his bill the result of such reference to the Secretary of culture. In 
such cases the receiver shall not be required to pay over 10% of the value 
of the lowest grade deliverable, until such time as the Secretary of Agricul- 
ture shall, upon a further reference, declare such cotton deliverable under 
Section 5 of the United States Cotton Futures Act. 

“Failure on the part of the delivered to notify the receiver that cotton 
has been referred to the Secretary of Agriculture, and has been found in the 
reference as undeliverable by the decision of that official under Section 5 
of the United States Cotton Futures Act, shall make the deliverer liable 
to peapeneice or expulsion.”’ 

Section 53 of the by-laws as amended will read: 

“The sets of samples drawn for the purpose of inspection shall be the 
property of the y_ holding the stamped warehouse receipt and the 
certificate of grade. One set of samples shall be delivered to the weigh- 
master for the account of the owner of the cotton being inspected; one 
set, to be known as the ‘original’ set, shall be subject to the order of the 
party holding the warehouse receipt, who shall be responsible for such sam- 
ples on and after the eighth day following the rendering of the certificate 
of arate: the ‘original’ set shall be the set upon which all proper committees 
shall act, with the proviso that in acting on appeal, the super-appeal com- 
mittee on classification may compare with the duplicate set under such 
conditions as the board of managers may adopt; the duplicate set shall be 
retained by the inspection bureau until the cotton represented thereby is 
shipped out of store. If such samples are not withdrawn within one week 
thereafter a storage charge of ic. per sample per month, or any part of a 
month, shall be made. No responsibility shall attach to the inspection 
bureau if the samples have been removed 
In the event of cotton being referred to the Secretary of Agriculture, the 





m its cutsody for any purpose. | 


inspection bureau shall, upon the written request of the holder of the 
warehouse receipt, deliver the duplicate samples to the Secretary of Agri- 
culture. Reference to the Secretary of Agriculture for both e and 
staple shall relieve all previous holders of the warehouse receipt of responsi- 
bility to the final thereof for such duplicate samples. 

sie any subsequent samples, or in rar 4 

ref tary of - 

-_ oo, _ whom the Bag ogee be the 

ry Agricul rne pro rata in accordance 

with the findings, in the event the findings do not completely sustain either 
partv to the reference. 

“Upon the delivery of any contract, the deliverer shall accom the 
warehouse receipt or receipts with an order for one set of samples re- 
senting such deliveries, and such samples must be removed by the receiver 
within five days t . For failure to deliver or receive the samples as 
h ed, the party at fault shall pay to the other party in 

of ten dollars for each contract involved; but the payment 
not relieve either party from responsibility for the sam- 


Section 47 of the by-laws, as amended, will read: 

“After cotton has been sampled, weighed and placed in a licensed ware- 
house, negotiable warehouse receipts stating the marks of bales and their 
lot numbers shall be immediately issued to its owners. No receipt for 
more than about one hundred bales or about fifty thousand pounds shall 
be issued. Receipts shall be lettered or numbered consecutively by each 
warehouse, and no two receipts shall bear the same letter or number.” 


COTTON CROP REPORT.—In our editorial columns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the cir- 
—_ may be had in quantities with business card printed 

ereon. 

Special business cards of the following representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the “‘Chronicle”’ : 


HUBBARD BROS. & CO., 
GEO. H. McFADDEN & BRO., 
HENRY HENTZ & CO., 
HOPKINS, DWIGHT & CO., 
EUGEN GC. ANDRES CO., 
MOHR, HANEMANN & CO., 


JOHNSTON, STORM & CO., 
H. & B. BEER, 
GWATHMEY & CO., 
LEHMAN BROS. 

VAN LEER & CO., 

E. P. W 

HAYWARD & 
J. 8. BACHE & CO., 

MORRIS H. ROTHSCHILD & CO. 


Also the cards of a number of tha leading dry goods com- 
mission merchants, mill selling agents and mercantile bank- 
ers in the country. Those represented are : 

WOODWARD, BALDWIN & CO., SCHEFER, SCHRAMM & VOGEL 

GRINNELL WILLIS & CO., J. P. STEVENS & CO., 

CATLIN & CO., H. A. CAESAR & CO., 

L. F. DOMMERICH & CO., LAWRENCE & CO. 

BLISS, FABYAN & CO., WILLIAM ISELIN &.CO., 
JAMES TALCOTT. 

AMOUNT IN SIGHT.—Supplementary to our Annual 
Cotton Crop Report, and in response to various requests, 
we give baiow a table showing the amount of cotton which 
came into sight during each month of the cotton season 
1914-15. For purposes of comparison, similar results for 








the preceding year are appended. 

Months— 1914-15. 1913-14. Months— 1914-15. 1913-14. 
August__bales 287,418 536,052|April_....bales 963,949 538,718 
September... 803,352 1,668,998|May .___. _-- 669,598 428,571 
October __.- 1,869,654 2,896,196/|Jume ______-- 473,355 386,519 
November _.. 2,240,907 2,725,325|July_..-.--- 366,374 281,846 
December_... 2,394,711 2,150,644| Deductions *. 283,151 21,901 
January _._.- 2,200, 1,563,44 

bruary .... 1,721,545 960,508; Total com- 

March....... 1,359,446 769,882} merc'l crop. 15,067,247 14,884,801 








* “Deductions’’ include all corrections in port receipts and overland, 
made at the close of the season, as well as the excess in Southern consump- 
tion, as shown by the actual results. This total is increased or decr 
by interior town stocks. The large deduction this year is explained by 
the considerable addition to interior stocks—325,970 bales. 

DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for June and for the twalve 
months ended June 30 1915, and, for purposes of compari- 
son, like figures for the corresponding periods of the previous 
year are also presented: 




















a of Cotton Month ending June 30.|12 Mos. ending June 30. 
‘Zported. 
1915. 1914. 1914-15. 1913-14. 

FUGSO BUCO occ ndiieiidbadice< yards /|47 ,914,504/31 ,873,331/396 ,950,195/414,860,113 
hye RRR See value | $3 ,302 ,335 | $2 ,240,974| $28,682 ,515|$28,844,627 
Clothing, &c.— Knit goods--_-_ value) \2,356,694| {231,970|\29,550,090) {2,546,822 
Clothing, &c.—All other... .. value) / (762,344 (8,220,626 
Waste cotton. .............. value 208,738 390,195; 2,934,654) 4,566,769 

TD cncsccendngacthaianil value 442 309 44,639) 1,866,476 716,036 
AE CURE. ccccqskitinsesacbuntl value) 1,007,359 557,040} 8,939,762} 6,572,353 

Total manufacturers of--.-- value! $7,317 ,435|$4,227 ,162/$71,973,497'$51 467,233 











WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s pm of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















wotten Takings. 1915. 1914 
eek an n. 
“ Week. Season. Week. Season. 
Visible supply Aug. eatin ry C, | eae OU 2 plore 
Yisible supply Aug. 1-5 -~--| "oo | 4,633.210, -.."__- 3,176,816 
American in sight to Aug. 20---| 96,750, °249.361| 57,781] 177,810 
Bombay receipts to Aes. 19....| 610,000 40,000 10,000 0,000 
Other India ship’ts to Aug. 19_-| 62/000 11,000, 4,000 17.000 
Alexandria pts to Aug. 19 . 6300 1,500) 100 300 
Other supply to Aug. 18*_____ 62.000 8,000, 14,000 22,000 
Totat supply To ea Sith 4.366.823 4,943,071 3,077,294 3,423,926 
raucti— 
Visible supply Aug. 20_.....-.-. 4,094,876! 4,094.876 2,963,772) 2,963,772 
Total takings to Aug. 20a__-__- 271.947| 848.195 113,522) 460,154 
Of which American._______- 235.647, 670.695 106.422| 344,854 
Of which other ____.______- 36.300! 177.500 7.100} 115,300 











* Embraces receipts in Europe from Brazil, Smyrna, West indies, &c. 

a This embraces the total estimated consumption by Southern mills, 
185,000 bales in 1915 and 162,000 bales in 1914—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 663,195 bales in 1915 and 298,154 bales in 1914, of which 


,695 bales and 182,854 bales American. 6 Estimated 
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BOMBAY COTTON MOVEMENT .—tThe receipts of 
India cotton at Bombay and the shipments for the week 









































= = uly 29 and for the season from Aug. 1 for three 
years have been as follows: 
1914-15. 1913-14. 1912-13. 
July 29. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
IE FLL 12,000]2,633,000! 10,000/3,746,000) 11,000|2,710,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain, nent. |\&China) Total. | Britain. nent. |& China.) Total 
Bombay— 
1914-15_.| 3,000) _.._-- 55,000, 58,000, 81, 314,000)1,360,000/1,755,000 
1913-14__| ...__. 23, 5,000, 28,000, 72,651|1,291,630)1,274,576/2,638,857 
1912-13_-! 1,000! -_-._. 9,000 10,000 20,939! 489/494) 979,743/1,490,176 








The tone of the Liverpool market for spots and futures 


each day of the 


spot cotton have 


t week and the daily closing prices of 


een as follows: 


























Spot. Saturday. | Monday. Tuesday. | Wednesday,| Thursday. | Friday. 
Market, Fair Fair | 
12:15 Dull. business Quiet. Good business | Moderate 
P.M. doing. demand. doing. demand. 
Mid.Upl'ds 5.40 5.44 5.46 5 45 5.48 5.42 
Sales -..-- 4,000 8,000 5,000 10,000 8,000 10,000 
Spec.&exp. 400 800 1,000 500 500 2,000 
Futures. |Dull,unch.,/Quiet, gen.|Quiet, gen.| Quiet at Dull at Quiet at 
Market \It~ 2% pts.| 2@2% un- 4% @5% 14%@2 | %@1 pt. 
opened pts. dec. | pts. dec. | changed. | pts. adv. | pts. adv. | advance. 
Market, Quiet at | Quiet at | Quiet at | Quiet at Dull at | Quiet at 
4 2@2% 1@2 pts. | 4 @4 pts. | 6@8 pts. 1@2% 3% @5 
P.M. pts. adv. | advance. decline. advance. | pts. dec. | pts. dec. 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alezandria, Egypt. 1914-15. 1913-14. 1912-13. 
July 28. ° 
Receipts (cantars)— 
EE WOU ins actincnn duke 4,552 700 600 
DPE: © sachuoussa 6,345,811 7,637,645 7,467,209 
This | Since This | Since This | Since 
Exports (bales)— Week. Aug. 1.|| Week.'Aug. 1.|| Week.| Aug. 1. 
To Liverpool ___.._.._- 3,113/211,599|| 2,250'212,850]| -__._|207,288 
To Manchester ___.__.- cate “kiwe |225,487 1,750|209,112 
To Continent & India___| 1,189)281,821|| 2,500/462,315 1,750|416,414 
TO AMOMCS .. 2 ccccene 2,826) 166,893 1 88,8C3|| -.--|125,870 
Total exports________ 7,128'809,742 7,250'989,4551! 3,5001958,684 








H# MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the oversea out- 
lets are dull, but the demand for the home market and the 
colonies is encouraging. Prices are unremunerative except 
for coarse yarns cloth. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 
































1915. 1914. 
8% lbs. Shirt- | Cot'n 8% lbs. Shtrt- | Cot’n 
32s Cop ings, common | Mtd 32s Cop tings, common | Mtd 
Twist, to finest. Upl’s Twtst. to finest. Upl's 
July/d. d.|s. d. 8. d. d. d./s. d. s.d.| d. 
2 18% @ 8%\6 3 @7 6 §.20)110% @ 11%|6 3 @11 3 7.46 
9 8% @ 9 16 3 @7 6 §.17)10 @ 11 |6 24%@11 1%] 7.33 
16 (8% @ 8%|6 3 @7 6 5.15/10 11 (6 2%@11 1%] 7.35 
23 |8% @ 8%|6 3 @7 6 5.13) 915-16@ 10%|6 2 @110 7.38 
in 85-146@ 8%|6 3 @7 6 §.34| 911-16@ ii 14%@10 10%| 6.66 
ug. 
6 18% @ 9%15 9 @7 3 5.53 No quo|tations 6.50 
13 8% @ 9%16 0 @7 6 5.43 No quo |tations 6.50 
20 8% @ 8%16 6 @7 9 5.42 No quo 'tations. 6.20 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 36,582 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
Total bales. 
NEW YORK—To Liverpool—Aug. 18—Baltic, 199 Peruvian_____-_ 199 
To Havre—Aug. 14—Rochambeau, 226-.-__--..._----...--- 226 
To Archangel—Aug. 17—Bufford Hall, 4,100_-_..-_-----._-. 4,100 
To Barcelona—Aug. SPs fi Dia céwwen ome depieens 1,000 
"DO (eGR, LaE OI, BI oo oc cw nnn ee c cc cnccoce 150 
To Naples—Aug. ger eer ¥ RO, ee ee ee 599 
To Venezuela—Aug. 16—Schr. Flora A. Kimball, 150_.______ 15 


0 
GALVESTON—To Genoa—Aug. 13—Principessa Laetitia, 11,217-11,217 


NEW ORLEANS—To Liverpool—Aug. 19—Foylemore, 550___--_- 550 
Lo Belfast—Aug. 14—Rathlin Head, 271.---------_-...__ 271 
To Havre—Aug. 14—Frinton, 1,760-_---.--___------.--..--. 1,760 
To Rotterdam—Aug. 13—Maartensdijk, 1,700__.._.._.____- 1,700 
To Colon—Aug. 14—Heredia, 40____--------------- Lee 40 


To Mexico —Aug. 14—Tabasco, 1,060--__--__--___---_____. 1,060 
SAVANNAH—To Barcelona—Aug. 19—Joaquin Mumbro, 2,105__- 2,105 
To Oporto—Aug. eeu DOMINO, BANS dan o+ceccccu® 3,060 
WILMINGTON—To Genoa—Aug. 14—Citta di Messina, 6,726... 6,726 





BOSTON—To Yarmouth—Aug. 14—Prince George, 151_________- 151 
BALTIMORE—To Liverpool—Aug. 10—Swanmore, 1,102______-_ 1,102 
TACOMA—To Vladivostock—Aug. 1—Keishin Maru, 416_______- 416 

DE itkibtinthntseddhe MNS 6 dnd hbhtenndens scbeesdconeceweee 36.582 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Rus- —Oth.Europe— Vlad., 

Britain. Ports. sia. North. South. &c. Japan. Total 

New York...-- 199 226 4,10 besa ‘Sere "OES seu 42 
Galveston -_-_-_-- Mia. sin. bine ened SEE. “wee ooo an 
mew Grleams... - S31 1.700 .... 1,700 ..... 1,100 ... 381 
Savannah ____- bie. ethinnes. |. send 0 cow noid 5,165 
an chan saaek : aaa wade 7 vie oan +726 
OE 6uica aac jilee i keen Ate been’ “ade B91 - cs 151 
Baltimore __.-- Relee heam: seme. een: een “abe 6et 1,102 
Tacoma __--.-.-- pink ) Claes Gace’ seee tec GI0 suo 416 
a Sa 2,122 1,986 4,100 1,700 24,857 1,817 -_. 36,582 


The exports to Japan since Aug. 1 have been 7,768 bales 
from Pacific ports. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 

Liverpool, 1.00c. asked; Manchester, 1.00c. asked; Havre, 1.50c.; Rot- 
terdam, 1.25c.; Genoa, 1.25c.; Naples, 1.25c.; Leghorn, 1.35c.: Barcelona, 
direct, 1.25c. asked; Marseilles, 1.25c. asked; Piraeus, 1.25c.; Syra, 1.75c.; 
Japan, 1.25c.; Shanghai, 1.25c.; Bombay, 1.25c.; Vladivostok, 1 50c.; 
Archangel, 2.00c. 


LIVERPOOL.—Sales, stocks, &c., for past week: 


July 30. <Aug.6. Aug. 13. » . 

Sales of the week. __........... 52,000 2,0 4 000 snd ~ 
Of which speculators took___ 6,0C0 6,000 ED. i, chteaiensia 
Of which exporters took. _____ 3,000 2,000 Pg ell 6 
i rn. ....ocnenceatece 45,000 44,000 / * ese 
As 13,000 ,000 13,000 17,000 
Ee nn ve mens eae awe 63 ,C00 60,000 69,000 67,000 
i ea ee 1,462,000 1,414,000 1,348,000 1,305,000 
Of which American.___..__ - 1,198,000 1,155,000 1,097,000 1,054,000 
Total imports of the week______ 15,000 15,000 17,000 31,000 
Of which American_____.._.. 4,000 10,000 5,000 22,,000 
a a ies crendicn wie eine 63 ,000 80,000 SOGne scesce 
Of which American..._...... ,000 41,000 DOE. sunene 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 5 29 means 5 29-100d. 


















































ae 14 | Saturday. | Monday. Tuesday. | Wed'day. Thursday.| Friday. 
oO 
Aug. 20. |1234| 1234 12%) 4 |12%| 4 12%) 4 |12%) 4 |12M) 4 
p.M.| p.m. |p.m. p.M.|\p.mM. P.M.|p.M.|\p.M.\p.M.|p.M.'p.m.|\p.m. 
d.| ad. | d. | d. ¢- |.¢; d. | d. | d. | d.|d. jd. 
August _.|-..-|5 25 |32144'31 |34 |28%|32%|36%/36 |34 (30 (29 
Oct.-Nov.|----|5 39. |42°°|40 [4414 /3914|43 14|45 14 146144414 4014/3914 
Jan .-Feb.|----|5 5344 5644/55, |58° |5214|5614/5834|59 [57 [54 [53 
Mar.-Apr.|___-|5 62 65 |6334|66 |60 |6414|6614/67 [65 (62 (61 
May-June|___-|5 69 (72 17034 73 |6634\71 |73 |73%4|71% 69 |68 
July-Aug.!----15 75 '78 1|76%4'79 '!72%177 |79 16936177144.75 |74 
BREADSTUFFS 
ee : Pegeg Night, Aug. 20 1915. 
Flour has been quiet in spite of the fact that stocks in the 


hands of consumers are said to be comparatively small much 
smaller, indeed, than usual. This is the result of the waiting 
policy long pursued by buyers, in the expectation of lower 
prices, due to an abnormally large wheat crop. There are 
no large offerings of new flour, but at the same time there are 
rumors of some cutting under nominal quotations by the 
Northwestern mills. Here in New York there is no pressure 
to sell, nor, as already intimated, is there any anxiety to buy. 
Most people are simply avoey F further developments. 
The total production last week at Minneapolis, Duluth and 
Milwaukee was 257,510 bbls., against 314,445 bbls. in the 
previous week and 442,837 last year. 

Wheat declined on favorable crop reports from the West, 
large receipts at Chicago and liquidation. Reports from 
Russia, both as to winter and spring wheat crops, are good. 
The Russian Minister of Agriculture reports that supplies 
are abundant and that the amount available for export is 
large. In Rumania there is a good harvest. Australia sends 
glowing crop reports. In Liverpool increasing American 
receipts have had their effect and prices at times have de- 
clined. The Liverpool trade lays stress upon the indications 
of an increased movement of American wheat reaching per- 
haps larger proportions in the near future. It is also im- 
pressed by the fact that harvesting of spring wheat has com- 
menced, and skepticism is expressed as to the permanency of 
present prices. Harvesting is progressing at the Northwest 
under very favorable circumstances. Indeed, harvesting in 
North Dakota, it is said, will be finished this week. It is 
predicted, too, that the spring-wheat crop will be the largest 
on record. There is still more or less talk of the recent can- 
cellation of export orders for 2,000,000 bushels for September 
shipment. Some think that in the early export buying this 
season Canada will have the preference for financial reasons. 
On the other hand, the world’s stock last week decreased 
2,640,000 bushels against a decrease in the same week last 
year of 2,217,000 bushels, which means that the world’s stock 
is now only 71,835,000 bushels, or about 40,000,000 less than 
a year ago and 50,000,000 less than at this time in 1913. 
Moreover, foreign crop reports are in most cases unfavorable. 
It looks as though, sooner or later, Europe would have 
to come to this country for wheat and not improbably 
to buy large quantities. It is not believed that Canada 


can supply the European demand. In the United 
Kingdom crop _ prospects are distinctly unfavorable, 
owing to continued rains, delayed harvesting and 


much lodging. In France, wet weather in harvest time has 
further reduced the yield. It is likely, according to present 
reports, to be much smaller than that of last year, and with 
the quality poor. Under the circumstances France will 
have to import on a large scale. Its reserves are light and 
new wheat is moving slowly. Though Rumania has a good 
crop this fact is offset by the lack of export facilities. India 
needs more rain and is offering wheat very sparingly, even 
at higher prices. In Italy, though the weather is fine and 
harvesting is pecercening rerney some 20,000,000 bushels, 
it is estimated by the Minister of Agriculture, will have to 
be imported, even though present reserves are liberal. 
Reports of a poor outlook for wheat come from Spain. In 
Seandinavia the crops will be smaller than those of last 
ear. Moreover, there has been a good export business of 
ate, in spite of predictions that Canada will be preferred 
as a market for buying. Last Monday the American 


export sales were a million bushels, including 250,000 
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bushels of spring wheat. What is more, No. 2 red at 
Chicago has been four cents over os and No. 2 
hard, six to seven cents over Septem To-day prices 
declined on good weather. Offerings at the Northwest are 
increasing. But the seaboard demand for cash wheat was 
good at Chicago. In August, according to the Department 
of Agriculture, only 28.5% of the crop has been threshed, 
as against 48.2% normally. 

DAILY CLOSING PRICES OF WHEAT | FUTURES IN, NEW YORK. 
in” 118% 116i 
113% lig lis 114% 113% 
DAILY CLOSING PRICES OF Ba Hig FUTURES IN SHICAGO. 


Sep deli in elevator_cts_ 108 104 ios 106. 10s 34 104% 
tember Vv n elevator_c 5 
December Savery in =—-phatgemipheee | 0434 105 05% 104 ig 


May delivery in elevator__.....-- 110% 10934 11036 109% 108 % 1 


Indian corn declined, F nig | in sympathy at times “an 
weaker wheat prices. so, however, crop reports in the 
main have been favorable, receipts have increased, spot 
prices have declined and the cash trade has been compara- 
tively small. The conviction is spreading that the crop is 
large, and bull speculation for the moment at any rate is 
anything but popular. At one time, too, ae an rices 
were poncs angen f depressed by increased offerings iver 
Plate corn and lower Argentina freight rates. » oo at 
Liverpool, too, have been liberal, meeting its present re- 
quirements. Offerings of distant River Plate cargoes have 
been liberal. The American visible supply, moveover, in- 
creased last week nearly 600,000 bushels as against a decrease, 
on the other hand, in the same week last year of 275,000 
bushels. As to existing supplies, the American visible stock 
is put at 4,300,000 bushels, or some 600,000 bushels more 
than a year ago and 800,000 less than at this time in 1913. 
Meantime cash prices here are some four to five cents lower 
than a year ago. It is a market devoid of very striking fea- 
tures on either side of the account. It is evidently awaiting 
some decisive stimulus on the one hand or some new devel- 
opments.looking to lower prices on the other. To-day prices 
ended lower, though at one time stronger. An estimate by 
the Armour Grain Co. puts the crop at 3,000,000,000 bushels. 
The Department of Agriculture says a late fall is needed to 
mature the crop. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NE EW YORK. 


Sat. Tues. Thurs. Fri. 
(Ye XS epee a cts. 89% 8814 89 8914 90 91 


DAILY CLOSING PRICES OF CORN A fal nag IN CHICAGO. 


Sat. Tues. Wed. Thurs. Fri 
September delivery in elevator_cts. 74% 737 % 74% 734 is 34 is % 
December delivery in elevator_-__ 34 % 63% 63% 63% 
May delivery in elevator________- 65% 64% 65% 85 % 65 # 65 % 


Oats declined, partly owing to much larger receipts and 
better weather. Threshing has been progressing rapidly. 
Commission houses have been good sellers. The cash de- 
mand has not been brisk. On the contrary it has been 
as a rule rather small. At one time there were private re- 
ports as to the crop outlook so favorable as to suggest a 
total as high as 1,500,000,000 bushels, which would be the 
largest ever known. The largest crop actually gatuered 
was in 1912, when it reached 1,418,337,000 bushels. Later 
in the week, however, the weather became less favorable, 
rains occurring and covering of shorts caused something of a 
rally. Wet weather would naturally retard the movement 
of the crop. At the same time, however, there has been a 
good deal of hedging and this has been a noticeable drag on 
the market. Prices at times too have reflected the de- 

ressed fluctuations in wheat. When that has declined oats 
ve promptly followed. The idea of not a few is that the 
crop is very large and that the opening months of the crop 
Te r are not the time to take the Sagreanive on the bull side. 
o-day prices declined after an early advance, due to rains 
in Illinois, high premiums on standards for August, ship- 
ment over September—3 to 6 cents—and large buying of 
September by cash houses. Later general selling caused a 
reaction. Quotations on cash oats now are for new. 
DAILY CLOSING PRICES OF OA OATS IN NEW YORK. 


Standard ts. 695 68 6354 a a @55 54@55 
an Pe, Et RE cts_ 
Pet 2 ho ddatbakcctedae ty 4 " 654 55 55 
DAILY CLOSING PRICES oh oi iia IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 39 38 38 39% 39% 39% 
December delivery in elevator. __ pox 3 a id 9 38% 
May delivery in elevator_______- 41 41 
The following are closing pul. ood 
GRAIN. 
Wyees, per bushel—f. o. b. Oorn, bushel— Cis. 
. Sp No. 1, oo. $114 No. 2 mixed... f.o. b sinctihad 
N Shrine” Bah, Mania deem 1 12 No. 2 yellow.....-¢ 91 
Red winter. No 2,new. 1 16 No. 3 yellow........-.-. wece 
oun ax bed aa bie? |e — rae 
ats. per , new— ts. ye, bushel— 
SIIIIL asvisinertsermeeveridiies 54@55 we Work ae $1 08% 
No. 2, white........... 55 Western, No. 2. mew.... ---.-.. 
No. 3, white........... 52% @53 | Barley—Malting .......-. 77 @78c 


FLOUR. 





Winter, low grades....$4 00@$5 10| Kansas straights, sacks_$5 89 $6 65 
Winter patents_....... 90@ 6 15/| Kansas clears, sacks... 5 0 5 50 
Winter straights ...._. 5 40@ §70 Ry Seats pedenuacee _ dsissheee 

inter clears _........ 56 10@ 5 30|Rye flour... ........ 5615@ 615 
Spring patents........ 56 50@ 715 Buckwhent a Rowe peeoce  sageasae 
Spring straights....... 25@ 6 75|Graham fiour........-. 5 65@ 575 
Spring clears.......... 35@ 6 60 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 16.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
me Ho for the week ending Aug. 16 were as follows : 


inter Wheat.—Further rain and cloudy weather delayed stacking and 
uettins in the States from Indiana and Southern 2f an eastward to 





New York and Bae ag emmee and further damage by sprouting and mould™ 
occurred in ’ crop continued caueren too damp for 
threshing. ine other sections of the winter-wheat belt the weather was 
more favorable and the crop was being saved satisfactorily, especially 
we a ge States and the 7~ Northwest, where the weather was Ment 


a pecerens rogress was — n securing the excellent crop in fine con- 
aio? i plowing is in Bere i in many sections, with soil in good 
condition, except locally, where it is too wet. 


pring ~ Wart’ and cunahiny we weather, with only occasional light 
ewes favored _— — oS sponses of spring "wheat in all districts and 
favoraple Dp outing. which is nearing completion in 
southern sections, where t is also now in progress. 

Corn.—Moderately warm weather in northern districts and sufficient 
rain in practically sections where needed favored rapid growth and the 
crop is now nearly everywhere in pecanieing condition, although still some- 
what late in the more northern sections. 

Oats and Hay.—Continued rains in Indiana, Ohio, southern Michigan 
and portions of New York and Penneyivants still delayed the cutting of 
oats and nay and much damage resulted. In —— sections the weather 
was faveralie ee pave Seve of hay are being ered. 

Co: rains over ‘much of the ouueal as and eastern portions of the 

belt ceed Tl the deterioration due to adverse weather of several previous 
weeks, and the crop responded to the more favorable condition. Rain 
is still needed, however, in the greater part of Mississippi and in some 
portions of Alabama. To a4 westward of the Mississi ippl River good 
Growing conditions prevailed in Oklahoma, an but 

ught continued over much net Texas us until the close of the week, when 
it is probable that considerable rain occurred over the eastern and coast 
districts, but on account of interrupted communication, the amounts and 
extent of rainfall are not known. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye 
bbis.196lbs.|bush. 60 lbs .|bush. 56 lbs.|bush. 32 lbs .\bush.48lbs.\bu. 561bs. 
Chicago... 140,000; 3,005,000; 2,313,000) 2,434,000 177,000; 53,000 
Minneapolis.| ------ 909 ,000 41,000 102 ,000 121,000} 28,000 
OO RS ee DT) <- ¢eenee 28,000 Bee 
Milwaukee_-_ 30,000 21,000 214,000 167,000 34,000 6,000 
eae eee 175,000 116,000 EE: \~- Galecical-y ieuneaeee 
Detroit .... 6,000 63,000 46,000 Dt apedeck aeons 
Cleveland —. 10,000 42,000 43,000 nt.  neiuenl Sieuan 
St. Louis.--. 54,000 826,000 214,000 303 ,000 5,000 9,000 
Peoria ..... 34,000 275,000 413,000 217,000 15,000 10,000 
Kansas City.) ------ 1,302,000 230,000 T° wmaueet? sae 
OA Rea ree 305,000 223,000 in. casaeal > onan 
Tot. wk. '15 274,000} 7,031,000) 3,853,000) 3,619,000 430,000] 106,000 
Same wk. ’14 379,000; 11,132,000; 2,935,000) 10,072,000 599,000! 210,000 
Same wk. '13 401,000! 9,496,000) 2,343,000) 7,955,000 841,000) 417,000 

Since Aug. 1 

i 547,000; 11,821,000; 6,906,000) 5,877,000 874,000; 158,000 
| aE 757,000} 24,772,000) 5,677,000) 21,468,000; 1,110.000| 454,000 
BORG. cea 778,000! 21,053.000! 4,823,000! 14,011,000! 1 ‘660, 000! 682,000 





Total receipts of flour and grain at the seabo&rd ports for 
the week ended August 14 1915 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Recetpts bbdis. bush. bush. bush bush bush. 
New York...... 158,000 939,000 76,000 615,000 135,000 1,000 
eee 23,000 68,000 2,000 ae. danse 2,000 
Philadelphia .... 32,000 570,000 33,000 CS eee 
Baltimore--_..... 57,000 752,000 49,000 33,000 1,000 38,000 
New Orleans *... 82,000 449,000 251,000 De wien deaned 
Cietentteh......<6. ;. aunees 1,127,000 ,000 RR Sees aby 
ea a | <eewee 30,000 Ee a aie oie 
Montreal ....... 20,000 1,178,000 --..... 603,000 34,000 -.... 
Total week 1915. 380,000 5,083,000 444,000 1,517,000 170,000 1,000 
Since Jan. 1 1915.16,160,000 53,203,000 40,072,000 94,714,000 6733, 000 onie. 000 


Week 1914 381,000 4,920,000 405,000 1,113,000 83,000 38,000 
Since Jan. 1 1914.13,236,000 128848,000 15,473,000 23,271,000 8462,000 2380,000 


*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending August 14 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush bush. bbis. bush. bdush. bush. bush. 
oe a laa 990,552 20,092 94,984 389,415 -...-.. 13,188 1,356 
stash Geekaveaivlih 02 ,914 44,401 9,324 canmsee . Seal. Weunee. susce 
Philadeiptia a ae  ~<oenae. Skane 2, ee aah” mseeoian «.:, aeniewal 
Baltimore__..... 721,904 Tou GMO sncsee Dee - “inaes “veone 
New GUMRMB.nce 3 scvees 62,000 9,500 / eee ee ae ee 
Galveston....... Ee 6,000 J ae a ae 
REGGE scdscasna” ssnuulk 30,000 8,000 SaGD . aqded”- meted = aimed 
Montreal ....... Gee: deveee Oe: Smethek: seene 102,000 ..... 
Total week....3,457,370 157,193 163,762 420,415 46,513 155,006 1,356 
Week 1914...... 3,570,803 81,955 170,255 351,855 -..... ee eatene 


The destination of these exports for the week and since 
July 1 1915 is as below: 

















Flour. Wheat: Corn -—_-—— 

Since Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exports for weekand Aug.14. 1915. Aug. 14. 1915. Aug. 14. 1915. 

since July 1 to— bbis. bbis. bush. bush. bush bush. 

United Kingdom... 59,056 470,147 1,820,183 7,711,783 44,401 87,214 

Continent. ........ 0 331,031 1,628,187 8,385,192 -.-..-.. 1,622,177 
Sou. & Cent. Amer. 50, "355 197,044 5,000 114,519 54,236 67 ,17: 

West Indies_...... 16,225 125,166 4,000 21,600 58,556 881 

Brit. Nor. Am. Cols. 120 on” ‘dees i.) ais alpeibal 490 

Other Countries.... 3,736 ee) weaieiee +, dedbae”  -ebbebe 860 

THREE wnbwinnane 163,762 1,190,799 3,457,370 16,233,094 157,193 3,022,794 

Total 1914........ 170,255 1,346,466 3,570,803 38,435,668 81,955 528,227 


The world’s shipments of wheat and corn for the week 
ending oy 14 1915 and since July 1 1915 and 1914 are 























shown in the following: 
Wheat. | Corn. 

Ezports. 1915 1914. 1915. 1914. 

Ww Since Since Week Since Since 

Aug. 14.| July 1. July 1. |Aug. 14.) July 1. July 1 

Bushels. | Bushels. Bushels. | Bushels.| Bushels. | Bushels. 
North Amer*| 5,340,000) 31,206,000) 49,776,000) 131,000) 2,525,000 214,000 
aban 160, 990, 11,922,000; ......| ~.....-.| 1,631,000 
DD sauel canhect caaeneer GOD thnndal” sucnsoes 8,185,000 
Argentina ..| 344,000! 4,634,000) 2,298,000 4,276,000, 33,972,000 +958,000 
BEEEeel _asiesel -. cenesers EEE wsesees| “caseducal deubbene 
BEEP adauee 366,000) 10,006,000, TSE6CROG cococs] cccccece) sacuscces 
Oth. countr’s} 60,000 492,000 SEBO. cacacel ccccencal ~ cacenwee 
Total ....'6,160,000! 48,318,000) 78,828,000 4,407,000' 36,497,000) 33,888,000 

















* North America—The Canadian Government has officiafy prohibited the issu- 
ance of both manifests and exports untilafterten days. This is effective during the 
continuance of the war. 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. Corn. 
Untted 

Kingdom. Continent Total. Kingdom. | Continent.| Total. 

Bushels. Bushels. Rye Bushels. Bushels. ss ae aie 
Aus. 141916..| <-..--<0} «-<----- PE aceeccea| soosseue é 
ian. ee ees Tee oe DE “aciccons| anesecce 23,273,000 
Aus. 18 1914..| -cncnsee!) sassacse Cf US 16,558,000 
Aug. 16 1913__/17,928,000 19,768 ,000!37 ,696 ,000 12,682,000 21,947,000 34,629,000 





The visible supply of grain, comprising the stocks in 
granary at vilaeieal points of accumulation at lake and 
seaboard ports August 14 1915 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 











Wheat. Wheat. Corn. Oais. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Wer VOR. .wcccesccce henna 24 RES EX | Pre 
WE isn cinta decdane 90 57 ieee: eae \taalante ; Bee 
Philadelphia. -.....---- One’: ddad 75 ne i hitew 13 | ene 
Baltimore -......----- 87 aT) eae wey | ae 
New Orleans. ...------ GaP: = onan 437 OE. «dsc sess ebdel aan 
Galveston... -....-.---- BGP. wens te cake news eels - (Qewate. Meee 
PRED ddcndee cdsn ce er 178 ar: 4000. ieaaq eens 
PE inccnitnannenes i eee 65 ere 3 meee wane 
TEE cccckedddannce aia 11 Cl | = ye eee ees 
PE usdieubbenesss Gee: weds 639 an lamas 19 mows 
a ee es teen wees. «oom onde Suet 
Milwaukee ....-.------ AB or gh SR 22 i saeu G cask 
 ) eee eae | eee 7 odien 
Newport News-...-.---- eae nr 2... «kus allem 
Minneapolis -.....---- ee 10 es apabiows a4 ene 
Gk, BE Gebiutééecoe as: Mees 89 SE ccme - cece de Bee 
Kansas City....--.-.--- See” “when 87 34 mn 3 sete (ace 
ee on on at P| nie 3 ‘dene, enn 
Indianapolis .......-.-- a. aee ease econ ‘denn. eae 
pe uhennehanes a... aang 203 Seana. nee Rafaver 
On LE RS Se * sain 550 ee. ata’. aoa SEP x san 
On canaland river..... ---- ghia 7 ‘Shen > éeae «ere <anke eee 
Total Aug. 14 1915... 7,517 oo Bes Le fkee 89 a 
Total Aus. 71915_.. 7,376 74 2,629 996 2 74 oe” eeko 
Total Aug. 15 1914..33,885 338 2,070 15,593 67 183 880 
CANADIAN GRAIN STOCKS. 
E Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
nt chnencnenne a ‘come 15 a. sedis 2 sso ae 
We. Wiliam &Pt.Arth. G17 «.... «--- Oh ease asse iecee.: Seen 
Other Canadian-....... eax Ben Veet esse 660) Seen 
Total Aug. 14 1915.. 2,067 -.-.. 15 1,859 .... DD asna i-gune 
Total ‘ane. 71915.. 2,342 -... 28 SHE cone 2 , eo 
Total Aug. 15 1914..10,010 ---- =’ see 23 ee 
SUMMARY 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. dbush. bush. 
American ...... Seedan Tae ST Be. 1288 ens. 89 } eat 
Canadian ............ Sie “ssee '* a= SO seth’ | Seen 
Total Aug. 14 1915_. 9,584 57 3,256 3,065 ~~... 178 a seas 
Total ‘aor. 71915... 9,718 74 2,657 3,059 2 76 ees 
Total Aug. 15 1914..43,895 338 2,129 17,519 67 23 1,066 


THE DRY GOODS TRADE 


New York, Friday Night, Aug. 20th 1915. 

With the exception of moderate activity in a few lines, 
conditions in the dry goods trade are quiet. Little dis- 
position is shown in any quarter to operate against future 
requirements and business for spring 1916 has been back- 
ward. Many uncertainties obscure the future and prevent 
either manufacturers or distributers from displaying con- 
fidence. Among these are, the uncertain supply of dyes, 
the knowledge that cotton will be declared contraband of 
war, the difficultyin securing future supplies of raw wool and 
woolen yarns and the steadily decreasing importation of lin- 
en goods. As these factors affect the future cost of almost 
all fabrics, large operators are restrained from contracting 
very far into the future. According to manufacturers, many 
of the inquiries received for goods to be delivered at distant 
dates name prices too low to be considered. On the other 
hand, concessions are being made on certain lines which are 
in plentiful supply in order to clean up stocks. Woolen 
ods manufacturers report greater activity and optimism 
is more pronounced in this, than in any other department 
of the goods trade. In addition, to a good domestic 
demand for all grades of dress goods and men’s wear, there 
is a steadily increasing export inquiry for low and medium 
riced fabrics from England, France, Canada and Italy. 
umerous large war contracts have been closed for woolen 
blankets, overcoats and uniform materials. It is estimated 
that the American Woolen Company has booked upwards 
of $10,000,000 worth of such business, and this week the 
company is reported to have closed a contract for 500,000 
blankets with the Italian Government. Business of this 
kind has greatly benefitted the larger manufacturers but has 
been a source of little satisfaction to smaller mills. Jobbers 
report a quiet business with fair orders from road salesmen 
and through the mails. While orders are frequent and 
cover a wide range of goods they are for small quantities 
and just about serve to keep jobbers fairly busy. etailers 
are lor a fair business as a result of favorable weather 
conditions and are generally optimistic concerning the 
future. Buyers for large retail houses when offered attrac- 
tive goods at what are considered very reasonable prices, 
state that they are restricted in their purchases by the heads 
of their departments. With the exception of a good export 
demand for cotton duck, as a result of the war, business in 
cotton goods for export is dull. Further inquiries have been 
received from Red Sea buyers, but at prices too low to be 


accepted. Advices from China are not encouraging. Some 
improvement is noted in South American demand though 
shipments continue small. 

OMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Aug. 14 were 7,063 





packages, valued at $342,029, their destination being to the 
points specified in the table below: 


—-1915—— ——~-1914-—_ 
Since Since 

New York to Aug. 14— Week. Jan.1 Week. Jan. 1. 
ee cit. Lb daedieme 2,358 48.12 2 2.668 
I inal 213 14.964 36 1,883 
RE ip MR RE a a a i 5 4.927 one 48.409 
TE ESTER GAR Te Greta a SR 50 15,390 15 15,078 
‘aR ay Ae aaa ei ae 2.384 219 9.412 
“6 UR aS Ai nh pn MR ae a 229 = 11,350 8 5,955 
_ seg zahe i Sepeaiateaes 1,119 32.110 426 29,181 
i a 243 968 36 340 
Central America_._......_—' wees 364 11,867 370 §=14.172 
«SRS Rio lp aS 1,887 28,903 743 36.488 
Other countries... ....... 0... ee cent 595 53,715 490 44,373 





| RE ee eee eae 7,063 254,700 2,345 207.959 
The value of these New York exports since Jan. 1 has been 


$15,933,953 in 1915 against $14,539,667 in 1914. 

Business in staple cotton goods is reported as being ir- 
regular with buying confined entirely to immediate require- 
ments. Commission houses are in receipt of good inquiries 
but at prices considerably under quotations. Bleached 
goods are fairly active, being helped by a good export de- 
mand. Retail sales of bleached goods in the piece are 
reported to have been heavier this season than usual. 
Demand for goods in the ay dull, with purchases con- 
fined to nearby deliveries. rills and sheeti are un- 
settled, owing to the inability of mills to furnish goods in 
large quantities in the colors most needed. colored 
goods manufacturers are compelled to curtail their output, 
owing to the shortage of dyestuffs, and while buyers are not 
displaying any anxiety as ‘ben there will surely be difficulty 
in covering requirements when the goods are sought. A good 
business is reported in fancies and novelties woven from 
colored yarns. Some makers of these goods have already 
booked all the business they care to handle. The fact that 
there is no competition from foreign-made fancies and 
novelties has done much to increase domestic business in 
these goods. Also, as there is a pronounced shortage in 
linen chambrays and ramies cotton goods manufacturers 
are being called upon to produce goods suitable to take their 
place. Print cloths are quiet and unsettled. Sales are 
confined to spot lots as a rule, but some contracts are re- 
ported as having been closed at slight concessions from ruli 
quotations. Gray goods, 38-inch standard, are eostel 
unchanged at 4c. 

WOOLEN GOODS.—A more active demand is noticeable 
for dress goods for the a spring. Initial prices are 
considered to be reasonable and buyers have booked ahead 
liberally. Cutters-up and jobbers have bought freely 
although the latter are becoming more conservative, stating 
that their sales of piece goods have not been entirely up to 
expectations. Fall stocks are being quietly cleaned up and 
late demand for fall fabrics is good, as a result, of the settle- 
ment of labor troubles which threatened clothing and gar- 
ment makers. In men’s wear, the demand for woolen and 
worsted suitings is steadily improving. Fancy worsteds 
and staple mixtures for the next lightweight season are in 
in good demand. Manufacturers report that the volume 
of orders already booked greatly exceeds earlier expectations. 

FOREIGN DRY GOODS.—Linen importers were further 
upset during the week by the announcement that damasks 
had been advanced by foreign manufacturers to levels which 
represent an advance in this market ranging from ten to 
fifteen cents per yard. Importers had expected higher 

rices all mes but the advance was greater than they 
ooked for. They are now greatly concerned about filling 
orders which 7 have on their books at prices too low to 
yield a profit. etailers have been covering their require- 
ments of linen fancy and household goods during the past 
week as they have evidently come to a realization of the 
shortage and high prices threatened. Burlaps rule generally 
uiet with sales for the most part confined to small lots. 
Prices are easier in tone with light weights at 6.10c. and 
heavyweights at 7.75c. 
Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 


Aug. 14 1915 Since Jan. 1 1915. 





Pkgs. Value. Pkgs. Value. 
Manufactures of— 3 
7 Pt ee eee 604 184,690 21,897 5,729,845 
GEE 5 dcnadkmocsiaooscassto 2,061 02,644 65,117 17,811,927 
ho ptdhnonbhhenagbbaacughso 611 202,489 35,815 16,978,931 
ON Fa a ee 1,668 181,619 28,587 7.511,439 
Miscellaneous --.-----.----..--- 1,269 571,961 71,850 8,293,209 
PE sb cbcdsccdusaccs 6,213 1,543,403 223,266 56,325,351 
. &. | Serra 5,360 1,389,257 368,795 88,495,716 


3 
Warehouse Withdrawals Thrown Upon the Market. 
Megutpcmses of— 








BEE, con chabadoccad Giwtnacd 743 113,272 12,529 3,959,593 
Ce... ckanesadbbdatdece 517 160,300 17,257 5,173,955 
Se. a ates dleutae 457 167,226 11,472 4,291,618 
SE oe ak een bine 431 83,920 15,181 3,381,673 

SP ROEES « .ncccasadtcacss 338 125,645 47,124 3,612,245 

Total withdrawals_-_--...-..-. 2,486 650,363 103,563 20,419, 

Entered for consumption - ~.----.-- 6,213 1,543,403 223,266 56,325,351 

Total marketed 1915_..-.-.-- 8,699 2,193,766 326,829 76,744,435 

Total marketed 1914-..-.._-_- 12,172 2,987,293 502,173 113,560,390 


Imports Entered for Warehouse During Same Period. 














= PRS -_"iny'9 an, 452 85,147 8,582 2,960,550 
Ce ee a shencons 245 85.588 14,040 4,172,082 
PE Si Ae LE adi eam et 240 87,489 9,411 3,545,936 
RRR a 1,201 75,809 13,944 3,402,943 
EE 330 146,862 44,776 3,237,719 

SE Joab dadkwapoacgcccne 2,468 480,895 90,753 17,319,230 
Entered for consumption --.-.-....-. 6,213 1,543.403 223,266 56,325,351 
tal imports 1915.-.-.....-- 8,681 2,024,298 314,019 73,644,581 

Total ienports | (oe 8,879 1,953,165 475,272 113,136,254 
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pid D. of Ohio 


Morgan Twp. 8 
M pa may School District, Mo--5- 
per ed sor Dist. 


Bot a aor + ew 
31. “hae: Healthy 


-Mt. Kisco, ) 
152 "Mt. Olive Graded & D.,No.Car. 
391__Mt. Pleasant 8. D., Cal 
391__Mt. Victo hi 5 
12--Muskin School District, Vel. 


te i A es 
393__Utica, N. Y. 
472_- Vacaville, 
472__ Vanderburgh peters Ind 
472_. Vanderburgh ss er Ind 
155_..Vernon Township, Ohio 


ao Sas, 
i “an gchoot District, Ohio_ g 
657__Nebraske (23 lasies) 2.2 ~ 
152._._New Albany Sch. Twp., Ind_-- 
47 N.J 4 


391--New Hartord ro 


315..Ward School Twp., Ind 
155._.Warren, Ohio (3 issues) 
315- - Washington Court — agg Ohio. 
Washington Sch. Twp., 
393_. Washington Sch. Tw 
639_.Washington School 

315__ Watertown, Mass. (3 issues) _ _— 4 
549. Watonwan Count 
.Watonwan Se: 
155_. Wauseon, 


155__ Wellesley, Mass 
315_.West Hartford, Conn 
393. West Jefferson, Ohi 
315_. West Lafayette P. Town, Ind. 
315... West Liberty bg -, Ohi 
640_ _ Westminster, Oar 

393_. West ig? Bch. 'D., as 


315_. Whiteoa 

315_. White Plntas nik 
550_- Whitley Conary, 
31 6... Waeman Co. 


WD., Ind... 5% 


Mass 
391_.Newton County, Ind.(2 issues) - 
470_.._New York City 


os inn. (2issues) 5 


231__Niagara (T.) 8.D. No. 5, N. Y- 


231_.Niles, Ohio (7 issues) 
Siy- - rues Ohio (2 issues) 
Noble County, py 
470_.Noble School 


3 Ohio (3 issues)_...-- 5 
gi3--0° ity ‘School District, Pa__- 
an Co.8.D.No.16, Wash. 
i Township, Iowa. 
O35 7 Oltibuehn County. Miss 
391_.Old Fort Rural 8. Oo 
470_._Omaha Sch. Dist. 
391. .Orange City, lowa 
1m Dist., N. J... 4 
547 --Otero County 8. D.No.4 
313_._Ottawa Tw 7 4 ee 
oe--pee Co. 


232. aocapom , Miss 
a3, Ponia ng Ge., Ohio (6 issues) __- 
392_. hes yf R. 3 ) 


3137 Poorks County, Ill 


3233383323: 


’ 5% 41918-1920 
Cetdnaweengeeioocacan - 536 d1917-1920 
1935 


394__ Winter Park, _ 
473__ Wittenberg, 4 
474__Wortn Co. Dr. b: No. 11, Iowa 5 
394_ pom, Sy issues) 


Ore 
188-- Yellowstone Co. Sch. D. No. 37, 
155- _Yoummaiows. le te peleateieeteieteeteieteted 
394_- Youngstown, 
394__Zanesville City 8. D., 


Total bond sales for July 1915 (560 municipalities, 
covering 730 separate issues) 


5. No. 27, Wash- 373 


hio 
Ohio (6 issues)... 


Price. 
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ova--P erry County. 5 
School ‘township, Ind... ; 
53__Pickaway ‘County 6. (4 issues). 5 
313_-_Pierce Co. 8. D. $ 
§47__ Pierce Co. 8. D. ne: 83, Wash_ 


a Average date of maturity. 
year and mature in the later vear. 
rary loans reported, 


5% rite tc ing fund as an investment. 


d Subject to call in and after the earlier 

k Not including $13,872,283 of tempo- 
and which do not belong in the list. 
y And other considerations. 


z Tak en by 


REVISED TOTALS FOR PREVIOUS MONTHS. 


153_.Pike County, Ohio 5 
309” ~Piketon School | iatetas, Ohio. 
392__Pine Bluff, 6 
547__Pine Bluff, At 


4 
“UO 3: D., Ohio... 
471. Pond Cc Fock, Okla 6 
-Pope County, Ark 
232__Port Clinton, Ohio 
232_-Portland, Ore 


Posey County, Ind 
Ht oe a Wyo 


S3382332 


wien, (March list) 
544. Dek. pe lis list) 
635_ “Elizabethtown 8 
635_-Harlan Ind. 8. D., wit Giune 
_.Philadelphia, N. Y. 
chool District c 
33__Tucson, Ariz. (7 issues) 
234__ West Hartford, Conn. ( 


We have also learned vg the following additional sales for 
previous months: 


Bah. ae Breckenridge, 


ET ¢ Le EDs peacacncenee 
ist) 


Prairie County: Mont 
153..Putnam County, ant 
392_._Putnam Coun 
313..Racine, Wis. ( 
Railroad Sch. Twp., 
- Rankin om, Dist., 


Mex 
471- Raymond ‘Sch. Dist., So. Dak... 5% 


Page. Name 
544. Alachua County s 
Sch. Dist., ; 


313. -Redkey. I 


. Renssel 
313. Richland Co. Oh 
aie .Richland Sch. +P. 
Richwood Sch. D 


313. Rush County, Ind 
548__Sacfamento, Calif 
313.8%. Clair Twp. 8S. D., 
233__St. Cloud Ind. 8. D: of Minn- 
638 - Bs. eure County, N. Y 


466- -Armstrong Sch. hs gs 


rch) 
634. seen Ala. (March) 
634__Atlanta, Tex. (February) 
466-- pobyies. F N > 
227. Barnesville, « Ohio(2 iss.) (April)- 5 
3357 -Belvedere, | a May) 
227. ~Blissfield T 


227- - Bloomfield, T 


% % 4 
.Sand Creek * tas. encta | 
153- .-Sandusky, Ohio 4 
-Sandusky, Ohio 
314. R ee ee qounty — 


a 
5% 41935-1945 


Poy. Royal — 
nh. Marel 
ch ard)... 4% 1916-1925 


I 
208--Bomeparee 5 3. 
(April) 





_ 54 1918-1930 


The following items, included in our totals for previous 
months, should be eliminated from the same. 
age number of the issue of our paper in which the reasons 
or these ones may be found. 
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Amount. Price. 
$30,000 ...... 


6,000 100 


Se. aakons 


9,500 ...... 
18,000 100,727 


20,000 100 
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A Naw’ _ ate 3 000°” 100 100" 
388__Breton Twp., a: (March) ---- 
388__ Buena Vista ( bo. iowa (Feb)... 5 «1921-1924 21500 101.72 
466. - Buffalo, N Y.(4 issues)....--- 4 1916-1935 219,820 z100 
634_-Caroga, N. Y. ay) BE RS 6 1916-1925 | epee 
227 __ Carroll Conny: Beats ewe G' Stieewsecs 7,000 100 
63 arthage Mo. (May)--- 4 41920-1935 10,000 100 
237 _Oonverbure, * Stilo ¢ BORE Sameer es en 3,750 100 
308_.Centerville, N. Y..----------- 1920-1944 35,000 100.10 
447 __Chelsea, Okla. aes ea ee 30,000 100 
367_-Chip a fe, eee 1930 50,000 99.80 
609 __Olevoland Hts mo © S ON SF eee ty ee 25,500 100.625 
634__Coldwater, hilo io (A (April) am Spf neg’ a1938 26.000 101.048 
467..Colome 8S. D ak. (May). 6 1920-1925 13,400 100 
309__Colo, Lowa iMag) i pabodsnshe BE roudantes 18,000 101.361 
-Colo. Sch. Dist. Iowa---.-.--- 5 1918-1925 33,000 100 
228 ~Cortiandt Sch. D. No. 11,N.Y. 5 1916-1925 6,000 100.01 
228.._Coventry Twp. 8. D., Ohio 

Do 6 ab Gedecdae 5 ai919 6,000 100 
$66--Crels ‘olo. (May) as eben laen at Set 6 41925-1930 40,000 97 
388__C . Iowa (Feb.)--- —-- 1925 10,000 100 

309-_ “Cresco, loo. hind Live aigehda > @ 5 1935 10,000 100 
228_._D Rural 8. D., 

Ohio (April)........------- A ee ee er 20,000 100 
G35... Dexter it; hio (May) ------ 6 1926 5,500 101.56 
467..East Gran ‘Rapids, Mich--_--- 4% pte 40,000 99.312 
544__East Liverpool, Ohio (May)--- 5 44,000 101.51 
§44__ eadyvit. Iowa (May)------- 5% 41925-1933 4,000 100 
ee en saci 16,500 100 
389. Escondido, Calif. (Jan.)------- 5 1929-1952 to) Sas 
229__Euclid Twp., Ohio (May) ----- S--* ‘ssbdewaun 5,550 100 
310__ Forestville, ae GE ecacn’ | Pa eee 10,400 100 
310__Forestville, N. Y. (May)--_---- 5 1916-1931 16,000 100.10 
635__ Fountain Co., Ind. (2 iss. May) 4% a1920 21,000 100 
468__Fredonia, Kans_.......------ 4% 1935-1945 40,000 100 
635_.G Gieasd Ohio 2 tenes e.-- 3 a1920 7,500 102.40 
149__Grant Co. No. 57, Wash... 5% a1916-1925 1,200 100 
635_.G Granville, Cin Apedl) Sa antn wi el 5 19a 26,000 101.214 
635_._Grenda, Miss. pei) a ee 5 25,000 .40 
389 _Hermosa a ~. Giey).. 5% 1916-1930 ee ee 
389. Highview Consol. 8. ens G . Weaeenedee pb ee 
635..Holley, N. Y. tMay). Ee, Sua 5 1916-1920 Glee enecee 
635..Hunt nm Com. 8. D. No. 1, 

N. I Sate ame wre 6 1921-1934 Ay cn aoc 
636__Idaho Y! issues, Jan.)...------ ee Ss 10,800 
636__Idaho February) BE ORY Cp 6 1925 1,500; 100 

636__Idaho (2 issues, May) --------- 6 1925 4,500 
GL Co  @  demneeas 5,000 
335. lowe Tey. 8 De Onio (april. 5 ~"aida3"” + 79.000 160.33" 
35__Isr: .8.D., o (April) - a d P 
229. “Jackacn. Fenn. (2 iss.) pr . .. Scaenaeoae 20,460 100 
636_._Jackson Co. Cons. 8. D. No. 2, 

anne al atanes aelek Bia ie —_—— Fa 6,500 100 
pe ee 4% 1918 “ Beker 
546 __Jefferson Oocunty, Arx........ 5 1925-1935 52.000 100 
390_.Kansas City, Mo. (March)-_-... 6 1916-1935 200,000 106 
469_. Kaysville Irr. Dist., Utah... - ~ -qulpapenibenmenth 35,000 100 ui 
311_.Kenton, Ohio (2 issues) --.-..--- TD. y: sahepiaiateaiaees 22,000 100.207 
230.. Kenwood Park 8. D., Iowa....5 ..-.----- i epee 
pg MM ene ET 
390__King City 8. D., Mo. (May)--- 5 41925-1935 20,000 100 
469__ Kiron Sch. Dist., Iowa (May). a, ae deta ted ani 7,000 100 
230_. Knox Gousty Ind. (2 ew = Sun Gkeenesene 12,600 100 
$90. - Koasu as Go... lows (Ap % DD -rsce DTh: antebetne 40,000 100.50 

id orte ow 

ramle, le Ee ER 5 1920 25,000 101.028 
230_.Laramie, Wyo. (April) ...----- 5 41930-1945 55,000 100.736 
636-_.Largo, F la. (A; April, S ienies cine 5,000 95 
230--Leaveaworth ( ref Kan... 5 1916-1920 270,000 100 
390_. Manilla Ind. y "Ree 1925 1 ee 
300__ Manson Sch. Dist. "lowa (Mar.) 5 1920-1925 40,000 101.185 
390_.Manzana 8. , Calif. (May)-.. 6 1916-1921 Ss, <a tee 
230_..Marion, Mi ich’ PEM EAE OE. al1918 ES. aalestneds 
311--Medina Co. Rd. at Ohio 5 1932 10,000 102.62 
391-.-Modale Sch. Nise naw mt | sbiinneta DE. annem 
= Shee te R.S8.D.: Ohio (May) 5 a1923 12, 100 
} | pe Se eee a! deniinaane DE. lntipooe 
231_.Montana Ga. -), 10 issues... - ot , ):. obedennan 4 100 
231..Montana Feb.), 10 issues__-_-- gai ER ee 50 00 
231..Montana (Mar.), 8 issues----- Sb AS CGR SO 28,219. 100 
231..Montana (April), 13 issues....6 -------... 18,00 100 
231..Montana (May), 6 issues------ ee Or 6,00: 100 
231_--Montana, 12 issues_..__--._-- So . dthelaewe 19,850 100 
547-.Montgomery Co., Va. Ofareh) - 5% an 7 fan 35,000 102.285 

36 ..Mooresville, No. ‘Caro. (April). 5 945 15,000 100 
231--Mt. Vernon City 8. Sea ia, eeapeen 50,000 100 
391..Newhall Sch. Dist., WU ks kl okt ee * eee 
391..New Haven, Mo.....--.----.-- 5 41920-1935 ,200 100 
637 .. Niles, Ohio (April) AER SE 5 al92 12,500 101.824 
232_- Norton ry oh SPS 5 ai920 Te? “Sudeclcos 
391.-Nuevo Sch. Dist., Calif______- } 1917-1921 Dae: Vesacoe 
313.-Omaha, Neb. (2 issues)______- 414 1935 200,000 100 
391._Onslow, Iowa (May) le aid axis dete 5% 1918-1935 8,000 --.... 
313..Orange County, N. Y.--_---- 4% 1916-1923 38,000 100.759 
313..Owosso Sch. Dist., Mich. ran 4. ssadnenee cS Pree 
pe ) OUNCE 5 1916-19. 9,500 See ehih 
637. Paulding County, Ohio tein S. |. seneneten 23,000 101.55 
ih -baetee Cie... 8 os #3500 100'> 

..Perry Tw a RR RR 2, } 
471... elphia, N ws ietin divaasine 5 1918-1944 21,600 103.101 
232... Pike Goeai, . a En I 5 1916-1935 3,386 100 
232... Plain City, Ohio 3 a) ai Aa "whale we 14,000 92.692 
313..Plattsburgh (T.) 8. D.13, N.Y. 5 a1921 se Saar 
313..Port Henry, N. Y........-.-- 5 41918-1919 6,000 100.05 
Stat Pn, Mid Ruskhonsaeeee 4.90 al924 12,000 100. 
7 ne en |e STE. saddee 
637. Powell County, Mont--_---_---- 5 41925-1935 50,000 100.504 
232__Red River Levee w e- 1,Ark 6 1920-1931 Tee annens 
232..Reynoldsburg Vil. Geen. BM ctr a eulen 9,000 0 
471_._Richmond S. D., Mo. DP xpeibe ae 1916-1935 70,000 103.785 
392. - Riverside 8. D., Calif_.______- 6 1917-1924 i ete » 
638_.Ross County, Ohio (May) --.-.-- 5 a1953 46,000 105.113 
ss... nas Twp. Sch. Dist., Ohio 

Cone). @ MONEE. onc cccgce ae 19,500 100.123 
392._St. John Levee & Dr. Dist., Mo. 6 1918-1935 400,000 ------ 
392..Sandusky, Mich. (May)-_-_---- 5 1922 4,500 100 
392._Seattle, Wash. (11 issues) -_---- Zoe ee ee 185,370 100 
392. _Sergeant Bluff, lowa______-..-. 5 41920-1935 8,0 100 
638__Sheridan 8S. D. No. 48, Ore_._.. 5 41925-1935 19, 100.396 
233..Sheridan Co.S8.D.No.30,Mont 6 41925-1935 4,000 100 
a06...Seaee County Sch. Dist. No. sf 

ns Mex. (Apeil) FT aiceunichsite 6 41925-1945 10,000 97 
393- -Spiitvite, Iowa (May) ---_---.- 2) i as I a ad 

638__Sullivan County, Tad. (April) _- 4% a1921 8,224 100 
314..Tacoma, Wash. eeeéacna neues Dn /antewe 
Sees en REE: SEED pe aceeesgissice 1955 100,000 100 
233_. Toole County, Mont. (Mar.)__- . 1918 GB.00P. - wincene 
314..Toppenish, Wash. ee eres Bee ee 2,8 100 
314 ..TreadelphiaS.D., a. (Apr.) 5 satbitume 125,000 100 

233..Trumbull C ounty, ica. caatthinn | TP eee ee ,00 101.04 
333. .Trumbull County, Ohio_____ edges AS a § oh 20,000 101.15 
639__Union Gap Irr. jist., » p ORB het RE ESET 48, 00 
233..Union Twp. Rural Sch. Dist., 

Ohio Ap CE PERSE ES Oe TO eens 30,000 100 
549_.Valley 8S W. Va. (March). 5 d1925-1935 25.000 100 
639..Warren County, Ind. cere - 4% al92 8,700 100 
393..Webb City Sch. Dist., Mo_--_-- 4 1920-1935 10,000 100 
315... West Park, Ohio (May) 9 locues ee ere 20,207 100 
473... Wichita, Kansas CN ee 4114 1925 15,000 100 
394__ Wilton Junction S. D., lowa__. 5 —___._._._.  - peat eee 
550_.Windsor, Colo. (Jan. Siidiundhie 5 41925-1935 11,000 100 


All the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $107,291,275. 





¥ 
> | Pa 





BONDS OF UNITED STATES POSSESSIONS. 


Bay "Hawaii, Tadtory of (April) 4 ay $180 0001 oor’ 
awa MEU ado Md “Kechawdan a , . 
387__Hawaii, Territory of (June) ___ 4 D4, 300) ’ 


DEBENTURES SOLD BY Gar evran MUNICIPALITIES IN 


Name. @. Maturity. Amount. Price. 
395°" Berlin, om adie pip tn welnp ae 1925 6, pa 
#18--8 urli ES eae 5 1916-1945 50,300 99.8: 

156. Brant ord. i obadantia 5 1916-1 15,000 102.273 
395_.Canada, Do:  ) weer 5 1916 25,000,000 —---... 
395_._Canada, Dominion of__..___ - 5 1917 20, + Po 
316 “Galen ester Twp., Ont_---_____ 3 1916-1925 GMb ‘aneaca 

a6. St. Pierre ee West 

tholic Sch. Com., Que_... 6 1955 30,000  -.-.-. 

316.-Edeoe Alta. (2 ieues} Se asic  aianen 7 1925 rf ae 
474_-Estevan, Sask...........-._- 5 945 Bae 'cocase 
Ben Aden: Wins Ja cadens dcnwoccee 5 1955 126,605 ...... 
SE0. Ae, Ge iaeaWGecovecces 5 1925 Stee denbed 
156_.Kentville, N. S_..-.-.-------. 5 1940 9,000 99.15 
316_- EE ae 5 1955 245,000 87.071 
156__Lincoln County, Ont_....--.. 5 1925 000 98.55 
235-.-Milton, om eked a risen wm ity an 5 1945 BE DOR: i etna s 
pC TE ee 6 1916-1945 oO Bae ae 
474__Osnabruck Twp., Ont___-_---_- 5 1916-1935 Tee awake 
395-..Oxford County, Ane SNR 5 1916-1945 36,000 97.077 
474__Peel Township, Ont__.--.-.--_-- 5 1925 Tao” Soe 
235..Pembroke, Ont............-- 6 1925 13,171 104.27 
474__Port Dalhousie, Ont-_-_----_---- 5 1916-1935 130O8 |. situa 
s05--penarew, 2 a A 6 1916-1945 30,000 105.21 
395..Renfrew County, Ont_-------- 6 - see 5,000 97.82 
474. Ross Consol. . Dist., Man__ 6 1916-1935 7,000 97.142 
474_-Sandwich So. Twp., | ERE 1916-1925 SBO © wicken 
156..-Shaunavon, Sask-_---.....---- \ eee C.0e0. -stuaes 
235..South Dumfries, Ont_------_-- 5% 1916-1945 Gee ' so sces 
eS ee ae eee SBE. . sawees 
316.-Tilbury West Twp., TRIE. wins on 6 1916-1925 ) Sites 
474__Toronto Twp., Ont_..-_------ 5 1916-1945 12,000 96.27 
S80. VOLE encannccadbeawsss BIE: auameneed nS. a acaiaiti 
316..Waterioo, Ont.............-- 5% se TY ae DE. wane o 
Sel. o Ws De cntamase ce 1918 ERae en Shean 

Total debentures sold in July__...-.-...-.--- $46,216,576 





News Items. 

Gulf Storm Causes Heavy Losses in Southeastern 
Texas—Commencing Monday night (Aug. 16) the south- 
eastern part of the State of Texas was swept forthree days 
by a tropical storm said to equal in intensity the Galveston 
storm of 1900, which resulted in the loss of several thousand 
lives and millions of dollars worth of property. As in 1900, 
the foree of the storm appears to have centred over the city 


| of Galveston, but the loss of life and property on the present 


oceasion is comparatively small, due to the protection of the 
$1,500,000 sea-wall erected after the storm of fifteen 
ago. While huge waves dashed over this wall at the height 


of the storm, the barrier held, it is said, except at one point, 
where about 1,000 feet of structure was battered M 
Estimates as to 'the losses caused by the storm differ tly, 


and it will probably be some days before anything like 
accurate information on this point is available. Governor 
James E. Ferguson of Texas, who is at Houston to take 


charge of general relief work, issued the following statement: 

I trust the papers of the country will be careful in their statements with 
reference to conditions in the storm-stricken areas. My information now 
is that the loss of life is not great, and the local authorities will be able to 
handle the situation without outside assistance. Everything possible is 
being done to relieve conditions. 

New York City.—Population.—This city’s total popula- 
tion, according to the unrevised fi s of the State census, is 
5, 245, 812, an increase of 478 1929 in five years. The follow- 


ing table shows the five years growth i in the , Domenene : 


, of Inc. 

DECEEAE .., cicckcen cbncnae 2,381 757 2. 331. B42 -86 
ee ON 3 oe ee 90,955 430,9 37.00 
Na EAE EET Ra ome ona" 191 1,634, 351 10.80 
a eee RSD See 394,851 284,041 39.58 
a a ae ee ae 100,058 85,969 14.00 
WO wo See Fhees Se NS 5,245,812 4,766,883 10.40 
New York State.—Constitutional Convention Adopts 


Amendments Providing for Serial Bond Method and New Budget 
Plan.—By a unanimous vote the Constitutional Convention 
at vagy Aug. 19 finally adopted the constitutional pro- 
vision fted by its Finance Committee, providing for 
reforms in the handling of the sinking funds and allowing 
the substitution of serial bonds for the long-term securities 
of the State now outstanding. The report of the committee 
recommending these changes was printed in full in the 
“Chronicle” of July 31, pages 338 to 340. 

Another important proposal ratified by the Convention 
on Aug. 19 is that revising the State’s budget system, also 
recommended by the Committee on State Finances. This 
new plan, which transfers the duty of making up the State 
budget from the Legislature to the Governor, was discussed 
in the “Chronicle” of Aug. 7, page 464. 

The provisions referred to above, together with six others, 
are the first to be finally adopted by the Convention. All 
were passed by unanimous vote except the executive budget 
plan, which went through by a vote of 137 to 4, and an 
amendment relative to extra compensation, which received 
the same vote. 


Perris Irrigation District, Riverside County, Calif.— 
Compromise With Bondholders.—In the “‘Chronicle”’ of May 1 
1915, page 1525, we printed a letter addressed by the 
attorney for this district, C. Hughes Jordan of Los Angeles, 
asking the property owners to pay 44% of the assessed 
valuation of their holdings in order that a compromise might 
be effected with the bondholders. Mr. Jordan now advises 
us that “the compromise was effected and the suits dis- 
missed’. He adds: 


‘The Perris Irrigation District will in due time be dissolved as the out- 
standing bonds not sued upon before Jan. 1 1915 are barred by the statute 
of limitations. 
for the bonds. 
existence.”’ 


The district never received any material consideration 
It has no assets and there is no reason for its further 
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West Orange, N. J.—Voters Favor Purchase of Water 


Plant.—The election held Aug. 16 to vote on the question 
of purchasing the plant of the West Orange Water Co. at a 
price not to excoed $300 $300,000 resulted, it is stated, in a vote 
of 402 “‘for’’ to 305 “against. ” See V. 101, p. 387. 


rrr 


Bond Preposals and Negotiations this week 
have been as follows: 


ABEBDESS, Chehalis County, Wash.—DESCRIPTION OF BONDS. 
—The Hage | ve %% gravity-wa stem bonds awarded on July 29 to 
Geo. Tilden & Co. or sg ag at 1 rio. 10 and int. are in the denom. of 
$1, 000" and ay payable in Jan. and July.—V. 101, p. 543. Due 1935, 
optional July 11930. These bonds were purchased subject to their a 

roval at the election held Aug. 7, which resulted in a vote of 1,585 to 5 1 
favor of the issue. 

ADAMS COUNTY (P. O. Decatur), Ind.— BOND SALE.—On Aug. 18 
the $2,720 4%% highway-impt. bonds were awarded to the Delaware 
ged Nat. Bank of Muncie for $2,723 50 (100.128) and int.—V. 101, p. 


y's COUNTY (P. O. Albany), N. Y.—BOND OFFERING.— 
a 12 orn County Treasurer, w offer for sale at 12 m. Se .. my 
$850.00 Dy 665 Be reg. court-house-improvement bonds. Int -a. 

ue $100, Sept. 15 1942 and 1£43 and $150,000 Sept. 15 1944, These 
bonds are part of an issue of $1,200,000. 

ANGOLA, Erie Coun . Y.—BONDS OFFERED BY BANKERS.— 
Geo. B. Gibbons & Co. of . are offering to investors an issue of $13,000 
5% 7-year average reg 4 SU. bonds. Denom. $1,000. Date April 1 

1s. Prin. and anne ~ int. April 1, payable by check to registered holder 
at Chase Nat. Bank, Due $1, £000 zee early on April 1 from 1916 
to 1928 incl. Total Sar Tent a 


$84,000 ter debt $55,000. Net 
debt $29,000. Assess. val. 1915, sit 975. Act. val., est., $1,300.00. 
ASHLAND, Jackson Coun 


Ore.— BOND ELECTION .—According 
to reports this city will hold an e election on Aug. 25 to vote on the question 
of Setting $25,000 bonds to purchase from the alifornia~Oregon Power Co. 
their poles, lines and connections in this city. 


ASHLAND CONSULIDATED SOROOL ay Eo? (P. O. Ashland), 
Benton County, Miss.—BON. E.—The $8,000 6% coupon tax-free 
building bonds offered witohut casenee on Sept. 7 1914 have been disposed 
of.—V. 100, p. 749. 

ASHTON 
—The question 
bonds carried , #- 

. 466. These bon 

Co. of Denver. 

ATHENS, Limestone County, Ala.—BOND SALE. 
30-year funding bonds voted Feb. 1 were awarded to Terry, Briggs & r ¥ 
ton cf Toledo on March 15 at par—V. 100, p. 570. Denom. $1,000 
Interest M. & 8. 

ATKINSON, Henry County, llls.—BONDS VOTED.—According to 
reports the question of issuing the $10,000 ee bonds 
carried at the election held July 27.—V. 100, p. 1944 


ATLANTA, Con. gouty, Tex.—BOND SALE. —Durieg the month 

of February the $3,000 4% 10-40-year (opt.) water-works bonds were 

awarded to E. B. Hay od Siadesery Co. at par—V. 99, p. 1692. 
$500. Date Nov. 1 i914. Int. ann. on Nov. 1. 

AUGLAIZE COUNTY (P. O. apakonete).Ob Ohio.—BOND OFFER- 
ING.—Bids will be received until by F. W. Langhorst, 
re ye ee for $13,000 5% coup. bridge bend Auth. Sec. 2434, 

Denom. $500. DateSept. 11915. Prin. and semi-ann. int 
=, & S. — ours at office of County Tresaurer. Due each six months 
as follows: $500 M 1 1917 to Sept. 1 1920 incl. and $500 on March 1 
and $1,000 Sept. 1 from March 1 1921 to Sept. 11926incl. Certified check 
- 2% ot bonds bid for, payable to County Treasurer, required. Bonds 

be delivered and paid tor within 10 days from time of award. Purchaser 
pay accrued interest. 

AUSTIN, Tex.—BOND SALE.—The $725,000 5% 20- (aver.) gold 
coup. taxable street, school and sewer bonds offered without success on 
= 7 have been awarded to Bolger, Mosser & Willaman of Chicago at par 

int., less $11,375 for commission, expense of printing and attorneys’ 
fees —V. 101, p. 227. The sale was consumated Aug. 4. 


BARTOW, Polk County, Fla.—BOND SALE. The $75.01 ind 5% 
ear street-impt. bonds voted Oct. 6 were awarded to & 
New York on July 2.—V. 100, p. 415. 


BATTLE MOUNTAIN SCHOOL ad (P. O. Battle Moun- 
tain), Lander County, Nev.—BOND TED .—tThe question of issuing 
15, ~e on —- -bldg. bonds carried (Ay zs election held Aug. 3, the vote 


Fremont County, Idaho.—BONDS VOTED AND SOLD: 
of issuing the $5,000 6% 10-20-yr. (opt.) water-works-ext* 
vote of 61 to 6 at the election held Aug. 9.—V. 101° 
ds have been contracted for by Sweet, Causey, Foster 





Denom. 


30- 
o. of 


O. Washburn), Wis.—BOND SALE.— 
5 y Ah aver. refunding bonds were awarded 
rust hy Sav. Bank of Chicago at 102.20, 


+ demndhi COUNTY e 
16 the $50,000 5% 
ontinental & Commercia 


544% —V. 101, Other bids were : 


E. H. Rollins & Sons, Chic_ -$51,0: 0|A. B. Leach & Co., Chicago. -_$50, 700 
Bolger, Mosser & Wil'n, Chic. 51,075 yore. Nuveen & Co., Chic___ 50,6 
First Nat. Bank, Milwaukee_ 50:970|N 





Halsey & Co., Chicago 50, Ho 
one, $500. Date Oct. 1 1915. , O -. and semi-annual t. 
A. & O., payable at such paces as may be agreed upon. Due $5,000 yearly 
Oct. 1 from 1916 to 192 


BEACH CITY, Stark Coun Ohio.—BOND SALE.—On July 30, 
reports state, an issue of $6, 500 6% 5%-yr. average road bonds was 
awarded to Seasongood & Mayer of Cackuaatl at 103.38—a basis of about 


5.21%. 

BEDFORD as Af «| SCHOOL DISTRICT NO. 4, Westchester 
County, N LE.—On ans. 16 the $4, me 6%, WS ear 
av e school koa 3 were  enadee to H. A. Kahler & C . at 
1%: 0i—a basis of about 5.20% .—V. 101, p. 548. Other bidders were: 

. W. Sherrill Co., 0 - 10. 4.30 | John. . Hart, 1 Ra RESEND a. 103 
PH, Fenwick & bat ihe Gibbons & bs BBs Moctas 102 


25 -yea > pt  . pete bonds also offered on Aug. 16 was 
vestors.—V. 101, p. 543. jee « 


BELL Aedes! (P. O. Belton), Tex.—BOND OFFERING. we 
will be received until Sept. 1 (time extended from Aug. 11) by W. 


The $500 6% 
disposed o 


all, Co. Aud., for $250. woe 57% Sey District No. 10 gravel and L- MAKE 
road-constr. bonds. . 2, Article 627 et al., Rev. Civil Statutes; 
also vote of 521 to 137" ae an ‘election held May 11914. The issue has been 
validated b the Attorney- 


the Supreme Court of Texas and ai oasoved | 

Sanya. enom. $1,000 Date July 12 1915. rincipal and semi-ann 

int. J. & J. at the iecove Nat. Bank, New York. Due 40 yrs., subject 

Ss sti $6,000 yrly. Total bonded debt of district, this issue. ~ Assess. val. 
of district, $2,62 ,720; real val., $10,000,000. No floating debt or sinking 

fund. Official circular states that there has never been any default in 

pn been: vad principal or int. and that no previous issues of bonds have been 


", BERGEN SCHOOL oy tee (P. O. Bergen), Genesee County, 
. ¥.—BOND SALE.—On Aug. 2 an issue of $1, school-impt. bonds 
3 awarded, it is stated, to Ed. A. Washburn of Batavia at par for 5s. 
BINGHAMTON, Broome County, N. Y.—BOND OFFERING —Pro- 
posals will be received until 4 p. m. Sept. 3 by D. W. Foster, City Clerk, 
for $30,000 444% coup. (reg. at option of holder) bridge bonds. Denom. 
$1,000. Date Aug. 11915. Int. F. & A. Due $2,000 yrly. on Aug. 1 
from 1916 to 1930 incl. Cert. check on an incorporated bank or trust 
company for 2% of bonds bid for, payable to H. M. Gitchell, City Treas., 
required. Purchaser to pay accrued int. The U. 8. Mtge. & Trust Co. 


will certify as to the genuineness of the signatures of the city officials and 
the seal impressed thereon, and the validity of the bonds will be approved 
by Hawkins, Delafield &|Longfellow of N. Y. City, whose opinion will be 
furnished to the purchaser. 

The official not,ce of this bond offering will be found amon _ the advertise- {3 
ments elsewhere in this Department. 








BLACK RIVER TOWNSHIP (P. O. Angier), Harnett Coun 


No. Car. pyre VOTED .—The gee to issue $25,060 road bon 
carried, it is stated, at an election hele 


Mn+ VER SCHOOL TOWNSHIP (P. O. De Pauw), Harrison 
ang nd.—BOND OFFERING.—It is stated that Crayden, 
, will receive bids until 2 p. m. to-day ak 21) for $2,500 


z % 16% school bonds. 
BUENA VIS p TOWNSEIP (P. O. Milmay), Atlantic Co eo ogt J, 
mae thas at the election held Aug. 18 the 


—BONDS VOT. 
proposition to inoue the e Fi0 000 bonds carried.—V. 101, p. 343 
BUFFALO CREEK eeAreAGR DIsrRicr yl 2 (P. O. Concord), 
s13. 000 6% BAd-ve, (sor) drainage bonds (V. 100; p- 1279) $0000 hang 
-12- ser rainage bonds e 
n disposed of This makes a total of $3, (¥, 100. p. 1279) $9,000 ha , 


»-CALHOUN SCHOOL DISTRICT (P. O. Calhoun), Pickens County, 


So. Caro. rt ate OFFERING .—This Girls is eae at private sale 
the $4,000 6% 20-yr. oe. bonds voted in M _=-% 00, p. 1613. Denom. 
$ Date May 1 1915. Int. ann. in * Willian H. Grant is 


Secretary Board of Education. 
CANISTEO, Steuben County, N. Y¥.—BOND OFFERING.—Bids 

addressed to Lucius A. Waldo, Village Clerk, will be received until 8 p.m. 

Sept. 6 for an issue of 86.c $6, — 4 5-6-year average ~: bonds. Auth. elec- 


po ae Feb. 20. $500. Date -, Seis. Int. rate not to 

ed 5%, payable at First State Bank, - Due $2,000 July 1 
1919, 1920 one 1921. A similar issue of ‘tonae was offered for sale on 
Api ril 5.—V. 100, Pp. 1526. 


CARBON COUNTY (P. O. Red Lodge), Bons. —BOND SALE.—On 
Aug. 3 the $46,000 5% 20-yr. coupon rareial bonds were awarded to 
James N. aright FS Oo. ‘bids: were: at 101.32., t. and blank bonds.— 
AR at & Os.» St. P_*$46,598 | Elston, Clifford & Co., Chic. *$46 -280 
. Halsey & Co., Chic. *46,511|John Nuveen & Co., Chic___ *46,265 
ed “Rollins & Sons, Denv- *46,506 Foren wens. Tr. Co., St. P__*46,120 
H. Coffin, Chicago______ *46,501| Hoehl ummings & Prud- 
Sentral Sav. Bank & Tr.c ) 6.400|0 


ea Ey Fe 
“46° 408 | Internat. 


46,051 

. W. MeNear & Co., Chic. *46, ad | 
Carstens & Earles, Seattle_ 

int., 

fees. 


Tr. Co., Denver, par and 
Spitzer, Rorick & Co., Tol__ 46,280 less $892 50 for attorneys’ 


*And blank bonds. 


CAROGA, Fulton County, N. Y.—BONDS OFFERED BY BANK- 
ERS .—The $8, ag m+ 5\%-yr. average reg. highway bonds voted Dec. 1 
1914.—V. 99, 4%, 766. are now being offered to investors by Geo. B. Gib- 
bonds & Co. of N. Y. Denom. $800. Date Feb. 51915. Prin. and ann. 
int., Feb. 5, payable by check to registered holder in N. Y. exch e. Due 
$800 yearly on Feb. 5 from 1916 to 1925 incl. Total bonded debt (this 
issue) $8,000. Assess. val. $134,295. Actual val. over $515,000. 

CARTHAGE SCHOOL Phy Fy (P. O. oto e), Jasper Coun- 

» Mo.—DESCRIPTION OF NDS.—The $10 % school-site-pur- 
s bonds awarded at par on + 20, $8,000 to 4 & Sinking Fund and 
$2,000 to a local party, are in the denom. of $500 and dated May 20 1915. 
—V.101, p. 544. Int. ann.in May. Due May 20 1935; opt. after 5 yrs. 


Spee Aer Phat ay a may? ROAD DISTRICT, Huron County, 
Ohio.—BOND SALE.—On July 30 the $9,000 5% 9-yr. average coup. 
road bonds were oy it is peated. to the Huron County Banking Co. 
of Norwalk at par.—V. 101, p. 228 

$0 are Mercer County, Ohio.—BOND SALE.—<According 
= rts, an issue of $26,000 5% 23-yr. average water-works bonds was 
ed to Hoehler, Cummings & Prud en of Toledo during April at 101.048 
=a basis of about 4.986%. 
COLUMBUS, Ohio.— BOND SALE.—The offering on Aug. 16 of sixteen 
issues of 4% tax-free bonds (V. 101, p. 544) resulted as follows: 
Bonds Offared # for Sale. 


No. 1—$55,000 refuse-disposal. 9—$10,000 Southw’ Ave. impt. 
No. 2—$96,000 South relief. sewer. No. 10—$8,000 17th Ave. 4 oe 

No. 3— a, 000 4th -. viaduct. No. 11—$8,000 Warren Ave. 

No. 4—$10,000 Long St. ext. sewer.| No. 12—$11,000_ Belle St. ee. 
No. 5—$9, 000 aga al e Ave. impt. |No- 1 oe 000 Long St. impt 

No. 6—$8,000 WheatlandAve.impt. 4—$9,000 Starling St. ae 


is—$iL 000 Schultz Ave. es. 


. 7—$8,000 Harrison Ave. impt. 
16—$25, ‘000 LivingstonAve.impt 


. 8—$8,000 Reeb Ave. impt. 


idder 

A—Wnm. R. Compton Co., St.  . ana Fifth-Third Nat. Bonk. Cincinn. 

| A my, & mare 8 and Field, ‘Richards & Co., Cincinnati 
C—Hoehler, Cummin op & Prudden, Toledo 

icy Tillotson & Wolcott Co., : Davies-Bertram Co. and Central Trust 
ncinnat 


INe No. 
me 


Safe Deposit Co., 
E—Otb & Co., Columbus. 
F—New First National Bank, Columbus. 
G—The R. L. Dollings Co., Hamilto 
H—J. CC. Mayer & Co., Cincinnati, and C. E. Denison & Co., Cleveland. 
I—The Ohio y National "Bank, Columbus. 
J—Provident Savings Bank & Trust Co., Breed, Elliott & Harrison and 
Stacey & Braun, Cincinnati, and Huntington Nat. Bank, Columbus. 
K—The German National Bank,’ Cincinnati. 
L—Weil, Roth & Co., Cincinnati. 
The following shows the premiums offered, while discount bids are desig- 
nated by means of asterisks(*). All bidders offered to pay accrued interest 
in a eg vag? a ogy “~ ng 


0. 3. Ne. &. Ne. G. Ne. J. Ne. 8. 
B cosase sisi 45 $385 *0 $i: 302 75 $50 3 $7 25 $575 $575 $640 
apes 220 00 70 2,250 00 75900 10 50 010 O10 O25 
peat a - aatnae *1'225 0 somal. conteteins’ “Licata in Salad 
PEK 18 864 00 72.675 00 107 00 227 90 716 80 716 80 724 00 
ae weihiemss 255 00 00 2,15000 860 Par Par Par Par 
 Pebrer sae nee» ose” b6be. ate “aoe 2400 2800 
aa es a eae ae awaits ime 6 2. 5 375 400 
tends 9350 163 20 625 00 2500 *32 40 *28 80 *28 80 *28 80 
tt nnthen 27 78 1,186 00 2,859 50 15600 2100 1275 1100 13 25 
Ze Fi ap tint $2? P+ 1,363 20 4,300 00 17200 3780 2080 2080 27 20 
Be acmiecesae 181 50 ce, Sake. che! Beak eee mene 
No.9. No.10. No. 11. No.12.No.13.No.14.No.15.No. 16. 
i aehes $8 2. $8 25 $8 25 $825 $825 $825 $8 25 $33 75 
i aac 2 00 2 00 200 1100 1100 1100 1300 71900 
Or 3100 72480 ?24 80 ?38 50 3850 3150 3850 102 50 
OO i at tie Par Par Par Par Par ar Par 
410 manta asen Ite tee) Ge eee akce 
= -eeete 9 8 00 8 1200 12 900 1000 5000 
i camel *3600 *28 80 *28 80 *39 60 *39 60 *32 40 *39 60 *90 00 
PETS 26 00 975 1175 3125 2825 1875 2275 1060 
f oaahines 42 00 33 60 33 60 6 70 62 S 51 2 62 70 177 50 


80 8 37 
The bids queried above were so blurred on the carbon copy furnished us 
by the city as to be very indistinct. 
Bonds were aw as follows: 
To the Provident Savings Bank & Trust Co., Breed, Elliott & Harrison, 
tacey & Braun and the Huntington National Bank—Items 1 to 6 inclu- 
sive and 9 to 16 inclusive. 
To the New First National Bank, Columbus, O.—Items 7 and 8. 
CORDER, Lafayette County, Mo.—BOND SALE.—The $6,000 
a. electric- ht-system bonds voted April 24 have been sold. 


COVINGTON, Kenton County, Ky.— BOND SALE.—J. C. Ma 
& Co. and Breed, Elliott & Harrison of Cincinnati have been awa. ed 
$200,000 444% coupon taxable water-works imps. pone at par and int. 
These bonds are substituted for the $200,000 4 issue awarded on 
July 29 to the same companies at 103.03 and int.— : 101, p. 467. 


CRAB CREEK TOWNSHIP (P. O. Hendersonville), Henderson 
County, No. Caro.—BOND SALE.—The $15, 000 highway-impt. bonds 
offered in January have been disposed of —V. 100, p. 325. 


CRAWFORDSVILLE SCHOOL CITY cP. ‘< Crawfordsville) 
Montgomery | County, Ind.—BOND OFFERING.—The Board of, School 
Trustees, J. A. Johnson, Sec’y, will receive bids until 1 m. 
and from day to day thereafter until sold for an issue of $83. 2 an tin Si 
verage school-bldg. bonds. Denom. 32 for $1,000, 1 
Sept. 1 1915. -~ | Due $8,000 on Sept. 1 1922" 1923, 1924 
and $8,500 Sept. 1 1925. 
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CUYAHOGA COUNTY 
Reporte. state that the $18, 
fered July 24 (V. 101, p. 228) were awarded to 


ti at par. 
—John L. Clark, Co. 


following 44% cou high 


$12,000 Geo. ° Keit 
3,900 Jos 
1.700 John W. Dillard 


KERVILLE, Sanilac County, Mich. 
ay Bio 000 5% 10-yr. coup. 
awarded to 388. cLean 


DEFIANCE, Defiance County, Ohio. —BOND SALE.—On Aug. 13 
the owns B, bonds aggregating "$104, 950 were disposed of.—V. 101, 


—v. 101.” Pp 


Due Devtnntae "May 4 5% 1916. 
—BOND SALE.—On Aug. 11 
light-plants-impt. bonds were 
Co. of Detroit at 102—a badlec Pr ‘about 4. 74%. 


for 4 


aggregating $21,000 


B50 30 500 to Sidney Spitzer & Co. Se Tanke & for $90,012—equal to 100.572. poss bonds, Des 


15,450 to Provident Savings B 
—equal to 101.01. There were three other bids received. 

DE KALB COUNTY (P. O. Smithville), Tenn. my fe VOTED .— 
By a vote of 2,580 to 715 the proposition to issue $150,000 
carried at the election held Aug. 

DE RITTER, Beauregard Parish, La.—BOND rp ae $24,000 
$7 water-works-system-construction bonds offered without success on 
T. Holtz & Co. of Chicago at par and int. 


DE RITTER FIRST SEWAGE DISTRICT (P. O. De Ritter), Beau- 
regard Parish, La.—EOND OFFERING .—Biads will be 


(opt.) railroad-aid bonds 


a a ee 


100, p. 1946 


for the $41, 000° 5% sew: 
without success on May 


Co. of Cincinnati for $15,606 05 


be received at any time 
tae ae and extension bonds bg 
1946. Denom. $500. Date Ma 


on Aug. 1 frcek 1 


13 To 10-30-year 


required. ond 
1915. Principal and conmal int. payable at the First Nat. Bank of bi transcript of all 


Ritter, or the Hibernia Bank & T 
as follows: $1,000, 1916; $1,500, 1917: $1,000, 1918; 
and 1921; $2,000, 1922; 133,500; bs ae 


1928; $2,500, 1929 and 


935. Bonded debt. a B. this — — 814 2 

(town) 1914, F pactnh 070; true val. (est.), $2,500,000. J. 
President of Board of Sewerage Co: 

DEXTER CITY, Noble Coun 

Rorick & Co. of Toledo were award 

avg e perectnes- bonds at 101.56—a basis of about 5.03%, it is reported. 


00, p. 1614. 


paomden: Dickson Coun 
that the $5,000 water bonds— 


Saved ‘on or before 10 a. m. Sept 
of Public Instruction, for $500, 
site-purchase, building and 
p. 1109. Denom. $1,000. 

at Jacksonville or New York at the option of holder. 
jm myer bidding for said bonds shall 


Clay of New 


bidders. Bids may be for all or a 
serves the right to reject any and a 
Assessed value of taxable 
000; approximate value o 


EARLVILLE SCHOOL DISTRICT 
County, Iowa.—BOND S 
(aver.) building bonds were awarded to Geo. 
rt, at 101.20,a er of about 4.868%—V. 101, p. 467. 


Co. of New Orleans. 
$1,500, 1919, 1920 
$2, tae 1924, 1925, 1926, 1927 and 


Interest semi-annually 


of 
par his district has no indebtedness. 
roperty will amount to approximately $30,000,- 
taxable property in district, $70,000,000. site-purchase and sch 
Delaware | Bolger, — & 


* 
(®. O. Earlville), Ovear | man, Chicago. ________ 


ALE.—On Aug. 12 the $25,000 5% _1 


eee | uk tikean | Dees Watts & Co., Balt. 60.465 00/J 


Due on May 1 | furnished su 


Assess. val. 


, Tenn.—BOND SALE.—We are advised | Property, $40, 
- 100, p. 1109—have been disposed of. 


pUyes COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 rice aid for the 
(P. ©. Jacksonville), Fla.—BOND OFFERING —Proposals will be re- cH 
. 11 by F. A. Hathaway, Supt. of Board MOL. B45. Other bids ae 
(of an issue of $1, — .000) 5% 30-year 
uipment bonds voted M 
ate April 1 1915. 


The Board re- sated. 


arris Tr. & Sav. B.. Chi. $25,295 00| Powell,Garard& Co.,Chic.$25.115 00 | John W. may ay A 


+, Chicago Brooks P Sottin, 
O. Kalman & Go. P. 3 
we $500 and $1,000. "Date Sept. 1 1915. 


EAST BRIDGEWATER, P 
Reports state that an issue of 
has been soid to Cropley, McGaragle & Co. atl 


282 50| oo Nuveen > Re- 7 Chi. 24, 900 00 Sid. Spitzer & 
ens Load Co.. © rf GRENDA, Jes er County, Miss.—BOND SALE.—The $25,000 5% 
00/C H . Coffin, Chicago- ~,- 24,400 00 20-year coupon nae offered without success on A 
Interest M. & N. during April to the Hibernia Bank & Trust Co. of 
outh County, Mass.—BOND SALE.— yes or expenses.—V. 99, p. 1694. Denom. 
4% serial notes, maturing 1916-1920, | Int. J. & J. 

100.441. HAMMOHD, | 


EAST CHICAGO, Lake County, Ind.— BONDS OF FERED BY BANK- | Proposals will 


ERS.—E. M. Campbell a ae Sons & 


rs an issue of 


vesto gw ,000 5% 
Date July 1 1915. ue July 119 


EAST MILWAUKEE SCHOOL DISTRICT NO. 4 (P. O. East Mil- 
is.—BONDS OFFERED BY BANKERS. 
to investors $60,000 


waukee) Milwaukee Mt 
rs Wisconsin Trust Co 
> See Date Aug. 2 1915. 


EAST ORANGE, we ue, 28 by 


be received until 8 


mittee for the $125,000 000 rare 
of of wee 


$1,000. Date Aug. 1 


san able at office of the City Treas $45 
yearly on Aug. 1 from 1926 to 1945 inclusive. 
% of bonds bid for, payable to Collector of Taxes, 
ate and paid for at 11 a. m. 8 
aa ess another date shall 
be -- dahil meal and upon forms furnished by t 
accrued interest. The above trust company will cert 
ness of the signatures of the city officials signing * bonds and the seal 
= ressed Figtean. while the legality will be examined 
eed of N. Y., whose favorable opinion or a Seal 
» P_* to the yg cn eae — debt, not including this issue, 
value of taxable property 


Jo. of jocianeneis F offering to in- 
call after Jan. 1 1921. 


'nyilwaulros is offering to 
Due serially from 1918 to 1929. Total | Shelby County, 
ebt, including this issue, $125,100. Assess. valuation 1914, $3,572,347. | Sept. 3, it is stated, to vote on the questions of issuing $ 
a build and $30,000 pg ay buildin 
. J.— BOND OFFERING .—Bids will | thoriz will take the 
the City Treasurer and Finance Com- | Wells & Dickey Co. of } 

-year average cow 
ting-syster bonds, 
d semi 


m (with privilege 
,000 A 
t. 3 at office « AA 
as to the genu 


Caldwell, Masslich 
cate thereof will be 


FARRELL, 
three a of 4K%% 


at 1Ore5 a 25, @ ing, $00,069 


PB yo nem Florence County, 
and $40,000 street-im pore 
4 av, ae p. 310) were awarded to 

enom.85. Aug. 


30S ot Pit 


gag —BOND 


FOUNTAIN COUNTY (P. 


Proposals will 
Treas., for $30 1-000 4% 


jurer. 


time will be allowed p 
pay accrued interest 


$3.00, 1934 and GASTOR | COUNTY (P. 


nt. ann 
ee each year, bids to be 
red Pe debt 


m of In 


Gao sieeve State Bank, Georgeto 
h 16.—V. 101, | E. M. Campbell's Sons & Co.. 
"All on are dated Aug. 2 1915. 
ve security by bond with a surety | , GIRARD, Trumbull County, Ohio.—BOND SALE.—R 
ly authorized to do business in Florida, in sum equal to 2% of bonds bid a Pag First Nat. Bank of 
for, or shall deposit with Board of Public Instruction cash or ‘certified check | @ 9 
on a national or Florida State bank for 2% of bonds bid for. 
have been validated by Circuit Court in and for Duval County April 22 
1915. The legality of said bonds will be approved by Dillon, Thompson & 

rk, and a copy of pnd oo will be delivered to successful 10% 


Girard was awarded on Ma 
average street- 100"; Ber yTh aggregating 


These bonds | ® basis o udu 4.79% .—V. 10 


GRANVILLE, Licking County, Ohio.—BOND SALE.—The Ohio 
Nat. Bank of Columbus was awarded 


aver. 
offered on Aug. 18.— 

. T. Holtz & Co., Chi 
$60,654 00 my 8. Bk. & Tr. Co., Cin. 60,250 
Townsend Scatt&Son. Balt 60,502 80 ponecngnen & Mayer, Cin. 6 
Hilsman & Co., 
457 83 | Weil, Roth & Co., Cin 
, Toledo. 60.381 00|Harris, Forbes & Co., 


Atl__- 


St. Lawrence 
received until Aug. 23 by W. 
visor, = $5,000 town-hall bonds 
Denom. $500. $500: Due $500 yearly from 1916 to 1925 incl. 

HAMMONTON, aiteatie ) Somme. N. J.—CERTIFICATE SALE.— 
According to reports, this bo h recently sold an issue of $84,000 54% 
impt. certificates to local finene al institutions. 


HARLAN - ge tangent 3 SCHOOL DISTRICT (P. 
Iowa.—BOND ELECTION .—An 


Temennolie. who sub 
account of some technicality found in the first 


eries 7. Denom. 
Fe HARTFORD, Conn.—BONDS AWARDED IN PART.—According to 
“annual int.-—F@ A. Aug. 19 $1,510,000 of the $2,000,000 4% water bonds 
This makes a total of $10,000 disposed of since our last 
report.—V. 101, p. 310. 


HARTFORD NORTH-WEST SCHOOL DISTRICT., Conn.—BOND 
pees Spon Bids must | OFFERING.—Bids will be received until 12 m. Sept. 1 by the Dist. Com- 
urchaser to pay mittee and Treasurer at the office of the Security Trust Co. in Hartford 
e- nga voted a June t eer 100, 


aa newspa of 

1 1925 and a * aia 

Certified check for | bave been 

uired. Bonds to be 
. 8. Mtge. & Trust 


~ wf the $150,000 4% 
- 2101 


% 30-year cou — 
Denom. $1,000 Date PS 


district MT ag 1911, "$5. ‘s , “463: O15, est., $8,000, ‘000. 


Pa.—BOND OFFERING ae 
Boro. C erk, will receive bids = as: 


HATFIELD, Mon 


omery Coun 
rts state that J. 8. 


. O. Cleveland), Ohio.—BOND SALE.— of the $30,000 bonds grraréed to Isaac W. Sherrill - 
% S-yr. average ve ponte (2 yy. — Loopeie on May 14.—V. 100, p. 1770. oto = 


‘baxeee no age vit | aa — Weshingten). Ind.—BOND OFFERING. 
, will receive bids until 12 m. Aug. 24 for the 


bonds: 

road bonds in ste: Twp. Denom mn.9000- | § 
7. Browning et al. road ber qty Ry 195 
et al. road pends a 
See Aug. 151915. Int. M.& N. 


Mercer County, Pa.—BOND SALE.—On A 17 the 
30-yr. coupon (wes Bi of free 
» were awarded to L 

about 4.47% —vV. 101 


21 
ne bonds 


free park loan Act of 
nd semi-ann. 
Due $1,000 _— 
"; ven - 
a 
be furnished 


- Columbus), Ohio.— BOND OFFERING. 
t. 7 by John Scott, Clerk of County 
4-year syereae emergen 


Sept. 1 1915. Prin. and oateme int.—M. & 8 -—paya ble at office of 
County Due $10,000 yearly on Sept. 1 from 1916 to 1925 incl. 
Certified check (or cash) on a solvent national bank or trust company, 
for 1% of bonds bid upon, payable to Board of County Commissioners, 
Bonds be ready for delivery on day of sale. 
roceedings in the iasuance of these bonds will be 
bidder at time of award anda reasonable length of 
urchaser for examination of same. Purchaser to 


O. Gastonia 
IN ds will be received ey 

i. McMahon is Cleric of of Board is Commissioners, for $50 
road and seed $1,000) ¢9 sult. pu and S58 0 

Ohio. —BOND pry ey itzer* | not to exceed $ $1,000 

on May 15 the $5,500 6% 1014-yr- | 30 jones ot od y $5 


valuation, ck for, $2,000 $1 
000. Tax rate (per ‘$1 000), $10 


GEORGETOWN SCHOOL TOWN 
County, Ind. wy oh A up. BON. 


Date 


A com 


Mo. gito BOND OFFER- 
Smith; 


taxable 
" Georgetown), 1 wie v4 
s —We are advised tha 


- school bonds awarded to 
uly 31 was $2,270 (103. 81) and int — 


101 and int. 
100.454 and int. 


Breed, Eiliott 


state 
7 10 hesen issues 
7,500 at 102.40— 


during April an issue of $26,000 
average sewer bonds at 101.214—a basis of about 4.85%, it is 


GREENSBORO, Guilford County, No. Car.—BOND SALE. ee 


following are the bids peoured for the $60.000 5% 15%-yr. 
uilding bon ae. 


10? Bae: 


. 3 1914 were award 
ew Orleans at 
$500. Date July 


County, N. L —BOND OFFERING.— 
Cuthbert, Town Super- 
at not eunpenbaa 4%% - Denom 


Ppriem), 


conto oui be h 
000 high-school- 
bonds. These bonds, if au- 
bonds awarded on June 8 to 
uently refused the same on 
ection.—V. 101, p. 2026. 


$3 ,094 221; sinking fun 
1914, » $51. 375,649. These Gene were ed without success on Aug. 9. | for an issue of $15,000 4% 3-30-year optional water bonds. Cert 


O01, p. 545. 


EAST bia ite peat User, DISTRICT (P. 
ALE.—On Aug. 17 a $47, 

eae bonds were awarded to per ie a} 

$47,316 60 (100.673) and int., a basis of 


Bergen County, N. 


30-year coup. with a er — 
County Bank of te ter 
about 4.46% .—V. 101, p. 


EDEN, Hancock th ang te. —BOND SALE.—On A 
4% 10-year funding bonds were awarded to Hornblower 
ton at 00-! 33, a basis of about 3.97 
& Co. of Portland bid 100.251. 


Interest M. & S 


$10, — 6% ° EO* 


John W. Dicke Rist -0100 85 .857(C 
Prov. 8.B. & Tr. Go., Cin_ $108:00 
ings& Pru d- 


Hoehler, Cumm 
a Interest and bonds. 


eS ws TOWN (Town 
1 (P. 9. | pea aor 


yy ‘BANK 
vestors an "4 ‘of of $30,000 5 Bm 


$1,000. Date Jul 


registered holder Ay aux 
van. 1 from 1916 to 1945, incl. 
val. 1914 $653,669. Act. val., 





no —vV. 101, sda. 


ELBA, Coffee County, Ala.—BOND SALE. Tae 5 $16. 500 5% 30-year 
sanitary-sewer and water-main-ext. bonds offered in change. 
on Juss 10 to Sullivan, Long & Hagerty at par.—V. M00. p. 1018. incl. Bonded debt, $87,400; assessed 
ELBERTON, Elbert County, Ga.—BOND SALE.—On A 
ight-refund bonds were awarded to W 
of Elberton, at 110.—V. 
| eek dee yy & Sayer, Cin__a109. 


pens County, N. 
bons & Co. of N. 


Prin. and ann. ie 
we Ee 


for 5% required. 


Rutherford), HAWKINS COUNTY (P. O. Rogersville), Tenn. BOND OFFERING. 


me asian | gules. eae Fe 
aan Chas. H. Geman | meme: ot ue $15, 


B.G 


were awarded | New York Ex 








—Pro will be received until 1 p. m. Sept. Chair- 
{000 8¢ at issue of $450,006 5% road bonds 
of T mos * $1,000. Date 
,000 yr Jan. a, 

yable to the above Chairman, 
bears int. ob the tate of Sie I and in 
yrly. Jan. 1 from 1921 to 1950 incl 
Date Sept. 1 1915. Pe eer ry “aeons County, N. Y.—BONDS to invest BY BANK-. 
Date May 1 1915. 
i holder by check in 
ug} ge from 1916 to 1920 


ug. 11 the HOUMA, Terrebonne Parish, La.—BOND airpant —An election 
ae, will be held Sept. 16 to vote on the issuance of $150,000 5% bonds. 

401, p, S68. Ot SHIP RURAL SCHOOL DISTRICT 
anchett Bond Go., Chic. .a105.17 ye pny ull County, Ohio.—BON. 


of N.Y.are offerin: 
$5,000 5% reg. “electrie-ight bonds. Rng $1, 
Prin. and ann. int.—M 


HOWLAND T 


Hilsm school bonds were ‘sweeties 
. McNear & Co., Chi_a105.00 Stacy & Braun of Toledo at 100.05—a basis of about 4. 98% Por 101 
Sonn Nuveen & Co., Ohi-al04. 10 pagan neron (Town 
. & Tr. Co.,Tol.b103.37 Ae Huntington), 
ilioteond: Wolcott ©o.,Olev.b103.11 A 


COMMON SOROCE DISTRICT NO. 
Y.—BONDS OFFERED BY 
. school bonds is 
Y. Denom. 
and %., int. Feb, 1 payable by check, 
change. Due year 
Bonded debt, son issue. 


Suffolk ate 
NKERS.—An issue of $7. 
Chicago. -.-- 102.26 being offered to investors b Gen. 
$500. Date LA 11915. 
UNION FREE SCHOOL DISTRICT | ‘t° the 


¥—BON NDS OFFERED from 1921 to rerosd incl. 


are offering to in- $207 .892; estimated actual value, $800 


ISRAEL TOWNSHIP SCHOOL DISTRICT 
1o-year a ana. int, schol pass to the | Preble County, Ohio.—BOND SA 


e. Du ,000 yearlyon / = -yr. av 
debt, ay @. Assess. | Cummings a bradaen of of Toled 
est., $1,000,000. This one. takes the ' V. 100, p 


B. Stamps, 


Ep ALA 


on Feb. i 
valuation, 


‘ Feithaven), 
rts state hat, curing A 


edo at 100. 33—a basis of ky a 95% 


bonds, 
tsburgh 


SALE .—The 
RNa? Eon class 


Covington), Ind.— BOND LE.— 
Fletcher American Nat. Bank of 0, Covington vo pag ep 4. on May 7 a1 
it is stated, the two issues of 444% 5\-yr. average 
000 offered on that day.—V. 100, p. 
FRAMINGHAN, posgaheoet County, Mass.—BOND OFFERING.— 
ed until 3 p. m. Aug. 23 by net E. Stone, Town 


$1,060. ar So hos Pe 


t First Nat. Beak, Boston. 

916 to * 1045 incl. bonds wil 

Ropes. Gra by the above bank and their legality will be 
pes, a oyden & Perkins of Boston, whose opinion will 


“FRANELIN C COUNTY (P.O 
—Bids will be received until 12 m, 8 


Commissioners, for $100,000 
bonds. Auth. Secs. 5643, 


60.106 
60,025 
N.Y. 60,000 


r less 
1913. 


(P. A 3 


.D. te, 10 
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al: —BONDS PURCHASED BY STATE.—During the six months 
June 30 the State Board of Land Commissioners purchased at par the 
follo twelve issues of 6% schooi-b: bonds, ageregating $21,800: 





Date 
A - Purchased. of Due. Option. 
$3,000 Boise Co. No. 54....Jan. 4 Dec. 191914 10 years _—_— ------- 
600 Owyhee Co. No. 30..Jan. 6 Dec. 28 iit Oct. — 1919 Peg Ge 
1, Koo’ Co.No.105 Jan. 6 Dec. 11 20 y 
ootenai Co. No. 49_Jan. 11 Dec. 14 1914 uly 1 1924 3 years 
1,000 Owyhee Co. No. 17__Jan. 13 Nov. 21914 5 years ~~ ------- 
,000 Cassia Co. No. 30__-_Jan. —- 11915 30". years 10 years 
1.7 Bannock Co. No. 17.Jan. 18 Jan. 11915 19 years  ~  ------- 
1 Cassia es No. 41.._._Feb. 1 Jan. 11915 10 years  ------- 
2,500 Bannock Co. No. 49. May . April 26 1915 10 years  ——------- 
2,000 Fremont Co. No. 9..May Bok 1915 10 years =——------- 
3,000 Bannock Co. No. 61.June 17 May 19 1915 18 ro dh isieaee 
2,000 Power Co. No. 23_..June 30 1915 1 


ril 
an the above bonds were purchased aoa tea from the Qistricts by the State. 


JACKSON COUNTY Gomeeep ATED SCHOOL DISTRICT NO. 2 
By Ps $6500 boy, building bovis St par Denom. (6) 
ed ¥ a 
31,001 500) "Date Ju [oe “4 g Ris Int. oa. in January. Due one 
in 


JEFFERSON COUNTY o. “O. Madison), ind. —BOND OFFERING .— 
Proposals will be received until 1 p. m. Aug. 23 by Edw. Jeffries, County 
Treasurer, it is stated, for $1,900 oad $1, 000 4% e, highway-impt. bonds. 

JERSEY CITY, Hudson County, N. J.—BOND OFFERING.—Bids 
will be received until 11 a. m. Sept. 1 by Geo. F. Grensinger, Director of 
Revenue and Finance, for the following 44% % gold coup., with privilege of 
registration, tax-free refunding bonds: 
$404,000 refunding school bonds. Due yearly on Sept. 1 as follows: 

$10,000 1916 to 1921 incl., $15,000 1922 to 1943 incl. and $14,000 
in 1944. 

268,000 refunding bonds. Due $9,000 yearly on Sept. 1 from 1916 to 
1944 incl. and $7,000 in 1945. 

Denom. $1,000. Date Sept.11915. Prin. and semi-ann. int—M.& S. 
—payable at office of City Treasurer. Cretified check on an incorporated 
bank or trust co. for 2% of bonds bid for, payable to City Treas., required. 
Bonds to be delivered and paid for at City Treasurer's office at 11 a. m. 
Sept. 7, unless another date shall be mutually agreed upon. Purchaser to 
pay accrued interest. Bids must be made on forms furnished by the city. 
The U. 8. Mtge. & Trust Co. will certify as to the genuineness of the signa- 
tures of the city officials and the seal impressed thereon, and the legality 
of the bonds will be approved by the Law Department of Jersey City and 
Hawkins, Delafield & Longfellow of New York, whose opinion will be fur- 
nished purchaser. Total net bonded debt, $19,125,463. Assessed value, 
total, $304,090,655. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—On 
Aug. es the three issues of 44% % 5 age ee road-improvement bonds, 

$26,600, were awarded, rts state, to the Union County 
ermal ‘ank of Liberty for $26, 650, Saual to 100.187—a basis of about 
4.47% —V. 101, p. 546. 


JOHNSTON (P. O. Providence), Providence County, R. I.—BOND 
SALE.—We are advised that Blodget & Co. of Boston have exercised their 
option at 98 ond int. on the $55, portion of the $85,000 44% % 
coupon bonds mentioned in V. ‘101, p. 469. 


HNSTOWN, Fulton County, N. Y.—BOND SALE.—The follow- 

ing bids were received ‘i a $40,000 § 5\4-yr. average coupon funding 
ered on A _— , 

pone Tr, Co., N "...-$41,012 H.A. Kahler & Co ,N ¥ $40,009 40 

oO. Everest a Spitzer, Rorick & Co. »N.Y 40,812 00 


| 
‘Wine P. Bonbright &Co {41,000 40 











h. 4 ang 4, Berane, Schenect. 4 40° 0°70 00 
1 Co., Pous 0,988 00 ons o 
wi. ten Go., N. Y 40,889 00 Jobs J. Hart, Albany ...- ie 644 80 
Farson Son & Co. sae o 40, 886 68|A. B. Leach & Co., N. 40,500 00 
Harris, Forbes & Co., N Y 40,872 80 Rain Water Ooms 7919" 103 20 
aiteter ma Mont.—BOND SALE.—Th 
DITH GAP, Meagher County, Mont.— —The two 
fm of 6% 10-26-year “opt. coupon bonds, aggregating $14,000, offered 
on July 30, been awarded to C. H. Coffin of Chicago for $14,076, equal 


af eal pal ove Mi BOND OFFERING.—Proposals 

ATIN, Itasca County, nn.— y. 7G.—Pro 

wit cecieal until 7.30 p. m, Sept. 1 by C. W. Extrum, Village Clerk, 

for $80,000 6% | — oan refunding bonds. Int. F.& A. Due $8,000 

early Aug. 5 fr 917 to 1926, sd Certified check for 2% of bonds bid 

or, payable to "Wiles. of Keewatin required. Bonds to be paid for within 
20 ‘days after notice of delivery. 


X COUNTY (P. O. Benjamin), Tex.—BONDS VOTED.—At a 
Bey FB the EM, to issue $50,000 bridge-construction bonds 
received a favorable vote, it is reported. 


LANCASTER, Lancaster County, Pa.—BONDS AUTHORIZED .— 
An pone ee has be been passed Laden ne 4 the ne © Saas 000 4 7% 
with privilege of istration) tax-free water-works-impt. and fire- 
pew cali pure . as. Denom. 40 for $1,000, 210 for $500. Int. 
J. & J. at office of City Treasurer. Due $30, 000 July 1 1922, $10,000 
July 1 1925 and $105,000 redeemable after 24 and within 30 years, at 
cameo, i Fi BOND SALE.—The $ 
Pinellas County, Fla.— —The 20,000 water- 
ME. ng 9 000 paving and $4,000 rem won 6% 30-year bonds 
voted March 3 were sold during ‘pty. to J. B. McCrary Co. of Atlanta at 
95—V. 100, p. 1019. Denom. $1,000 Date Jan. 1 19 15. Int. J.& J. 
WR E, Essex County, Mass.—BOND OFFERING.—Bids will 
uteeioed coal 12 m. Aug. 27 by Wm. A. Kelleher, City Treas., for $100,- 
000 4% 10%-yr. average coup. tax-free Oliver school bonds: Denom. 
$1,000. Date Aug. 1 1915. tin. and semi-ann. int.—F. & A.—payable 
at Old Colony Tr. Co., Boston. Due $5,000 yrly. on Aug. 1 from 1916 to 
1935 incl. The above trust company will certify as to the genuineness of 
the bonds and that the legality of this issue has been preven by Ropes, 
Gray, Boyden & Perkins of Boston, a copy of whose opinion will accom- 
pany the bonds when delivered without charge to the purchaser. 

LEE COUNTY (P. O. Jonesville), Va.—EONDS AWARDED IN 
PART .—Seasongood & Mayer of Cincinnati have been awarded at a price 
slightly above par $15,000 of the $30,000 (unsold portion of an issue of 
$60,000) 54% Rocky ‘Station Magisterial Dist. bonds.—V. 100, p. 246. 
Denom. $1 46 6. Date Jan.11915. Int.J.&J. Due Jan. 1 1945, sub- 
ject to calt $2,500 every five years. 

LINN SCHOOL DISTRICT (P. O. Linn), Washington County, Ean. 
—BONDS VOTED.—The question of issuing high-school- building bonds 
carried by a vote of 327 to $26 at a recent election, according to reports. 

PORT, Niagara County, N. Y.—BOND OFFERING.—Bids 
wtik’hs cesakent' until fo m. Aug. 23 by B. M. Hutcheson, City Treas., for 
an issue of $16,000 5% 5%- rg average reg. water-pipe-constr. bonds. 
Denom. $1,600. Date Aug. 101915. Prin. and ann. int., Jan. 2, payable 
at office of City Treas. Due $1,600 yearly on Jan. 2 from 1916 to 1925, 
incl. Cert. check for $500, payable to ‘City of Lockport’’, required. 
Bonds will be ready for delivery at 4 p. m. Aug. 25 at City Treas. office. 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Bids 
will be received until 10 a. m. Aus 1% by Andrew G. Stiles, City Treas., 
1 ing 4% coupon tax-free bonds : 
$28,500 school “bonds. Yenom. $500 and $1,000. Date Aug. 1 1914. 
Due $1,500 yearly from 1916 to 1934 incl. 


14,500 water bonds. Denom. $500. Date Aug. 1 1914. Due $500 
yearly from 1916 to 1944, incl. 

20,000 sewer bonds. “1010 tes, 0. Date Aug. 11915. Due $1,000 
, f Oo nc 

seek be Denom. $1,000. Date Aug. 1 1915. Due 


8,000 sidewalk bonds. 
$4,000 in 1916 and 1917. 

Prin. and semi-ann. int., F. & A., payable at First Nat. Bank, Boston. 

These bonds -will be certified as to genuineness by the bank and their 

legality approved by Storey, Thorndike, Palmer & Dodge of Boston. whose 





opinion will be furnished to purchaser. Bonds to be delivered on Aug. 26 
at above bank 


MACON, Macon County, Mo.—PURCHASER OF BONDS.—The pur- 
chaser of the $30,000 5% filtration-plant-construction and water-main- 
extension Sones recently sold at 100.10 was Wm. R. Compton Co. of St. 
Louis.—V. 101, 5P- 546. Denom. $500. Date Aug. 1 i910. Int. F. & A. 
Due Aug. 1 1935, subject to call one-fourth after 5, 10 and 15 years. 
MADISON COUNTY (P. O. Jackson), Tenn. _BOND SALE.—The 
Clerk of Co. Court advises us that the $100,000 5% 1-20-year (serial) 
funding bonds authorized March 15 have been disposed 0 -—V.100, p. 1019. 


MADISON COUNTY DRAINAGE DIsTRICT NO. + Bile ge on -—BOND 


SALE.—The $75,000 6% + juan, a te offered without success on 
Nov. 12 have disposed a8 8 
MADRID, St. Lawrence County n. Y¥.—BOND OFFERING —It is 


stated that bids will be, received until 1 p. m. Aug. 23 by E. B. 
Town Clerk, for $22,000 11-year average semi-annual water bonds. 
fied check for $500 requi 


MALTA, Morgan County, Obie. —BOND SALE.—The $3,500 5% 


Watson, 
Certi- 


2%-yr. average coup. Arch S aes. bonds offered but not sold on July 6 
via. — to the Malta Nat ank of Malta at par, it is reported.— 
Dd 


MARION COUNTY (P. O. Geeta), og —WARRANT OFFERING .— 
Proposals will be received until Sept. § - H. Nugent, Clerk Board of 
County Commissioners, for $110,781 38 coupon = warrants. Interest 
(rate not to exceed 6%) able semi-annually. Due part yearly from 3 to 
19 years. Principal and interest payable ob on banking centre agreed 
upon by purchaser and Board of Colsiaisionars, F ew York City, preferred. 
Certified < check for 2% of ae mad on, payable to the Chairman Board of 
County Commission T county has no bonded debt. 
Warrant debt, $125, ‘368 74.9 ey assessment of taxable property of county, 
$7 ,045,966, which was not quite — of real value. Bids can be 
made on any part or all of proposed iss 


MARION COUNTY (P. O. maebsaren olis), Ind.— BOND OFFERI NG. 


—Carl von Hake, Co. Treas., will consider bids for an issue of $2,300 4% % 
5\4-yr. average Theo. Wachstsetter et al. highway-impt. nds in Law- 
rence Twp. until YA m. Aug. 27. Denom. $115. ate Aug. 21915. Int. 
M.&N. Due $115 each six months from ay 151916 to Nov. 15 1925 incl. 


MARSHALL, Logan County, Okla.—BOND OFFERING.—Bids for 


the $20,000 water and $5,000 elec. light 6% 25-yr. bonds will be received 
by G. F. . le, Pres. Bd. of Trustees, until 8 p. m. Aug. 23 (postponed 
from Aug. 16).—V. 101, p. 547. 


MASSENA, St. Lawrence County, N. Y.—BOND SALE.—On Aug. 1 
an issue of $4, 500 44% 2 fo highway and bridge bonds was awarded A the 
og Py ae Co. for $4,520 equal to 100.444. Denom. $500 ate 


11 Int. ann. on Aug. 1 . Due $1,000 in 1917, 1918, 1919 and 
{930 AR $200 in 1921. 


MAYWOOD, Cook County, Ill. — BOND OFFERING.—Bids will bé 
received until 8: 30 p. m. Aug. 26 by Ed. Thelin, Vil. ae bes th® 
$28. 000 4%% gore ‘coup. street-impt. cule voted Aug. 7.—V Re 
: Denom. ate Aug. 16 1915. Int. F. & A. at office =, My 
Teens, Due $2,000 yrly. on Aug. 16 from 1918 to 1930 incl. Cert.*check on 
a national or State bank for 5% of amount of bid, payable at the village, re- 
quired. Bonded debt (incl. this issue) $65,000 assess. val. 1915, $1.66 


MIAMI, Dade County, Fla.—BOND OFFERING.—Proposals will be 
received until 7.30 p. m. Sept. 2 by W. B. Moore, City Clerk, for $100,000 
5%4%% 5\%-yr. aver. gold funding bonds. Denom. $1,000. Date July 1 
1915. Principa! and semi-annual int., J. & J., payable in New York City. 
Due $10,000 yearly July 1 from 1916 to 1925, incl. Bonds will be delivered 
in Miami or New York at purchaser's option on Sept. 16. Cert. check for 
2% % of amount bid for, payable to the City Clerk, required. The United 
States Mortgage & Trust Co. of New York will certify as to the genuine- 
ness of the signatures of the city officials signing the bonds and the sea] 
impressed thereon, and the legality of the bonds will be approved by 
Caldwell, Masslich & Reed of N. Y., whose opinion will be furnished to 
the purchaser without charge. Purchaser to pay accrued interest. Bids 
must be made on printed forms furnished by the above-mentioned trust 
company or the City Clerk. Bonded debt, incl. this issue, $750,165 33. 
Floating debt, $165,198 14. Sinking fund, $28,357 49. Total assessed 
valuation 1915, $13,029,343. No bid will be entertained for less than 
98% and int. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MIDDLETOWN, Butler County, Ohio.—BONDS VOTED.—The 
qu uestion of issuing the $120,000 water-works-system —~ carried at the 
ection held Aug. 10 by a vote of 724 to 404.—V. 100, p. 2185. 


MILLER, Lake County, Ind.—BONDS VOTED.—At the election 
held Aug. 12 the no fe on to issue $12,500 5% water-system bonds 
carried by a vote o Due from 1920 to 1931. 

MILWAUKEE, Wie. pod ER OFFERING.—Proposa!s will be received 
until 11 a. m. Aug. 24 py the Commrs. of Public ang Oe auto M. Kotecki, 
City 5 O00 Backing for the, fo owns £74 % coup. tax-free bo 
$250 ,00: ing bonds ponom. (240) 310 000, (20) $500. 


: $1, 
30, ~~ a, bonds. (20) $1 ,000, (20) $500. 
yew 40b and 41, Wis. Statutes, 1898. Date July 1 1915. 
Prine hy. -ann. int. (J. & J. ) payable at office of City Treas. or at the 
agency of the city of Milwaukee in N. Y. Due one-twenticth of each issue 
early. Cert. check on a Dational ‘bank or on a Milwaukee depc 
or 1% of bonds bid for required. The favorable opinion of 
Oakley of Chicago been obtained and will be furnished Cithoue ad- 
ditional charge, e, vosether with all % al papers necessary to establish the 
validity of the bonds. Bonded — 10,577,500. Sinking fund $986,000. 
1914 $496, 342,170 
MIND Cr own) UNION FREE SCHOOL DISTRICT NO. 14 
P. O. Fert lain), won omery County, Y.—BOND SALE.—On 
. 16 the two issues of 5% bonds, aggregating $80,000, were awarded 
to H. A. Kahler & Co. of N. Y. as follows.—V. 101, p. 469 : 
$70,000 13 2-3-yr. average bldg. bonds at 102.10, a basis of about 4.78%. 


itory 
& 


Assess. — 


10,000 1047 average site-purchase bonds at 101.40, a basis of about 
4. 
Other bid ers were : 
70,000 $10,000 
Geo. Gibbons & Co., New York..-.......------- 101.75 101. 50 
Bonbards DT cicttbbrhecendechencccawéeens ocen 101.00 


Harris, Forbes & Co., New eaten omiiimasintinenn 101.90 f ns 
Fort Piain Nat. Bank, Fort Plain____~_~- par for 5s oF $20,000 at 4.7 73% 

MISSOULA, tog County, Mont.—BONDS DEFEATED.—Re- 

orts state that the $500,000 5% coupon{municipal water-sy seme-purchass 

nds failed to carry at the election held Aug. 3.—V. 101, p. 312 

MONROE TOWNSHIP RURAL SCHOOL DISTRICT cP. O. Corn- 
ing), Perry County, © Ohio.— BOND SALE.—It is stated that the $12,000 

BOF 8-yr. average school bonds offered on May 22 were awarded on that ‘day 
to “Hoehier, Cummings & Prudden of Toledo at par.—V. 100, p. 1693. 

MOORE SCHOOL DISTRICT (P. O. Moore), Frio County, Tex.— 
BONDS VOTED.—The question of issuing $12.000 building bon carried, 
it is reported, at a recent election. 

MOORESVILLE, Iredell County, No. Car.—RBOND SALE.—Sidney 
Spitzer & Co. of Toledo were awarded on April 24 the $15,000 5% 30-year 
improvement bonds at par.—V. 100, p. 658. Denom. $1,000. ate 
Jan. 15 1915. Int. J. J. 

MT. PLEASANT Wemtmersiané County, Pa.—BOND OFFERING.— 
Bids will be received juatil 8 p. m. Aug. 26 by’A. S. Overholt, Boro. Secy. 
for $15, yr. average coupon street-impt., e-equ 
Bn bonds. , By $500. Date Sept. 1 1915. Int. M. “32 8. at 
Citizens Savs. & Tr. Co., Mt. Pleasant. +} $5,000 in 1925, 1930 and 
1935. Cert. check for $500, payable to Jas. Hitchman, Boro. Treas., 
required. Bonds are tax-exempt in Seetranie. 

MOUNT VERNON (City), Westchester ,connty, N. Y¥.—BOND 
SALE.—On Aug. 17 the two issues of 44 % reg. bonds, 5, Searegating $81 a0. 
were awarded to Harris, Forbes & Co. of Y.— » p. 470., 
following were the bids : 


Pm ce 
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Harris, Forbes & Co.., New York.........- $61,860 71 $20,436 20 
Geo. B. Gibbons & Co., New York..--..----- 61,428 00 20,204 00 
lay Son & Co., New York....--..-.-.. 61,361 00 20,222 00 
A. B. Leach & Oo., FH Beas ccdscandoes 61,354 20,115 80 
H. A. Kahler & Co., New York__----------- 61,323 30 20,156 00 

NAPA, Napa County, Calif.—BOND SALE.—The $5,000 (unsold 
poms of $1 000 sewer and $12,000 fir e) 5% serial bonds have 

n disposed of over the counter at par and int.—V. 99, p. 1926. 


NAPLES, Ontario County, N. Y.—BOND OFFERING .—It is reported 


that E.C C. Koby, Village Clerk?’ will receive bids until 7 p. m. Aug. 23 for an 
issue of $14 ,000 1-14-year serial improvement bonds. Interest semi- 
annual. Certified check for 5% required. 


NEBRASEKA.—BONDS PURCHASED BY STATE.—During the 
month of July the he Ssoping twenty-three issues of bonds, aggregating 
$237,100, we a the State of Nebraska. 

$500 5% building: bor Conds of Antelope Co. Sch. Dist. No. 2 at per Date 

Jun 1915. Due serially July 19 from 1917 to 1920. 

35,000 5% light A 4 of City of Biair if Date Dec. 14 1914. Due 

00 5% stontete tanks bows “ f Cay of if Br 919. ono t Date May 15 
10,0 electric-light bonds of City of Broken at par. ate May 

6 er rie May 15 1936, opt, May 15 1990. 
6,000 5% water bonds of City of Broken Bow at par. Date May 15 1915. 
Due May 15 1935, opt. May 15 1920. 
5,000 534 %y a bonds of Village of Ceresco on a 5% basis. Date June 1 
5. Due June 1 1935, opt. June 1 1920. 


500 6% building bonds of Chase Co. Sch. Dist. No. 5, on a 5% basis. 
Date July 15 1915. Due July 20 1920. 
40,000 5% building bonds of Cumming Co. S. Dist. No. 30 at par. Date 
July 11915. Due July 1 1935, om. Ks | 1 1920. 
11,000 5% building bonds of Custer Co. Sch. . No. 119 at par. Date 
June 25 1915. Due June 30 1038, 
600 5% building bonds of Custer Co. Sch. Dist. No. 126 at par. Date 
May 1 1915. Due May 1 1920. 
5,000 5% electric light bonds of Village of Davenport at par. Date 
July 11915. Due July 1 1935, ot. ry 1 1920. 
5,000 5% building bonds of Dodge Co. Sch. D No. 19 at par. Date 
June 11915. Due June 1 1935, 0 t os 1 1920. 
4,500 6% light bonds of Village of Grant ona 5% Date July 1 1915. 
Due July 1 1920, om. July 1 1917. 
8,000 6% water-ext. bonds of Village of Grant on a 5% basis. Date 
July 1 1915. Due July 1 1935, opt. July 1 1926. | 
1,000 5% building bonds of Greeley Co. Sch. Dist. No. Date 
— 11915. Due part yearly Aug. 10 — 01946 * 7920, incl. 
14,000 5% building bonds = itchcock Co. Sch. Dist. 8 at par. Date 
June 1 1915. e part June 1 1920, 1925, N930 and 1935. 
15,000 5% ey ring bonds of | City of pone § at par. Date July 1 1915. 
ue July_1 1935, opt. July 1 1 
20,000 5% building bonds of Lancaster Co. Sch. Dist. No. 139 at par. 
Date July 11914. Due July 1 1934. 
5,000 5% tight bonds of Village of = ey Cily at par. Date July 1 1915. 
Due July 1 1935, opt. July 1 920. 
500 6% building bonds of Morrill Co. Sch. Dist. No. 89 on a 5% basis. 
Date Oct. 11914. Due serially Oct. 1 from 1919 to 1923, incl. 
5,000 5% Highs pends. of Village of Ord at par. Date June 1 1914. Due 
une 1 1934. 
18,000 5% water-extension bonds of Village of Ord at par. Date June 1 
1914. Due June 1 1934 
12,500 5% water-extension bonds of Village of Sidney at par. Date Jan. 1 
1915. Due Jan. 1 1935, opt. Jan. 1 1925. 
15,000 5% Secteio-Rent bonds of Village of Tekamah at par. Date June 1 


1915. Due June 1 1935, opt. June 1 1920. 


NELSON COUNTY (P. O. Lovingston), Va.— BOND OFFERING.— 
Proposals will be received until = 7 an 1 by E. L. Kidd, Clerk Bd. of 
Co. Supers., for $35,000 5° Lovingston Magisterial Dist. road- 
impt. bonds. Denom. $1, 600. ate Oct. 11915. Principal and semi- 
annual int. (A. & O.) pa able at the Co. Treas. office. Due on Oct. 1 as 
follows: $10,000 1925 and $5,000 1930, 1935, 1940, 1945 and 1949. Bonds 
to be delivered on Oct. 15, unless a subsequent date is mutually agreed 


upon. Cert. check for 2% of bonds bid for, payable to the Co. Treas., 
required. Bonded debt, including this issue, $70,000. Assess. val. 1914, 
$3,349,569; actual val., $5,000,000. The United States Mtge. & Trust 


Co. of New York will certify as to the genuineness of the signatures of the 
officials signing the bonds and the seal impressed thereon. 


NEWARE, N. J.—BOND SALE.—On Aug. 20 the $500,000 4%% 
45-year coup. tax-free bonds were awarded to Geo. B. Gibbons & Co. of 
N. Y. at 102.08, a basis of about 4.394%—V. 101, p. 547. Other bids were: 
Hornblower & Weeks, N. Y.101.98_ |J. 8. Rippel, Newark- --___- 100.77 
Wm. R. Compton 0-5 N.Y.101.702 | Federal Tr. Co., piewark,- 19 
Equitable Trust Co., N. Y_101.6: 6579 | Sidney Spitzer & Co., N. Y_ *101.076 
Estabrook & Co., N. Y__-.-.101 * For only $100, 060. 


NEWBUERGH, Orange County, N. ¥Y.—BOND SALE.—On Aug 
$40,000 444% 10% 6-year average re 
were awarded to Farson Son & Co. o 
of about 4.35%. Other bids were : 
Remick, Hodges & Co., N.Y.101.093 
J. 8. Bache & Co., N. ¥ ..--100.875 
Hornblower & Weeks, N. Y¥.100.687 |Geo. B. Gibbons & Co., N.¥.100.39 

A. Kahler & Co., N. ¥__100.68 | Newburgh Sav. Bk., Newbg. 4 ” 

Denom. $1,000. Date Aug. 1 1915. Prin. and semi-ann. int., F. 

paypal at office of City Treas., or — request of reg. holder will AY paid 
Y.exchange. Due $2,000 yearly on Aug. 1 from 1916 to 1935, a. 


NEW LOTHROP scHO™s, DISTRICT (P. O. New Lothrop), Shia- 
wasee County, Mich.—BON. VOTED.—At an election held Aug. © the 
prepositics to issue $7,535 building bonds carried, it is stated, by a vote 


NEWPORT, Campbell County, Ky. OND SAls —On Aug. 16 the 
three issues of 5% coupon sewerage bonds agg g $8,850 were awarded 
to the Newport Nat. Bank of S ~semte for $ "050° (102.259) and int.— 

101, p. 470. Other bids we 
pA. ES & Mayer, Cin. $8. 985|German Nat. Bank, Newport_$8,980 


NEWPORT, Newport County, R. I.—BIDS.—The other bids received 
for the two issues of bonds, aggregating $74,000, awarded to Merrill, Oldham 
& Co. of Boston on Aug. 12 at 100.649 were as follows.—V. 101, p. 547 : 
Blake Bros. & Co., Bost_...100.52 | Blodget & Co., Boston_----- 00.288 
Estabrook & Co., Boston...100.45 |E. Ef Rollins & Sons, Bost__ 100.147 
Curtis r Sanger, Boston_.-..100.333|N. W. Harris & Co., Boston. 100.077 
R. L. Day & Co., Boston... 100.249 


NEW ROCHELLE, N. Y.—BOND SALE.—On Aug. 18 the $25,000 
434 % 11%-yr. average reg. school bonds, series of 1915, were awarded to 

Vm. R. Compton Co. of } . ¥. at 101.072 and int.—a basis of about 4. 37%. 
=v. 101, 547. Other bidders were: 

. Leach & Co., N. Y_$25, a8 $F | Geo. B. Games. pur: $25,140 00 

Haris Forbes&Co., N. Se yr, ° 5 75|Farson, Son & Co., . 25,108 00 
H.A. Kahler & Co., N.Y. 25. 4 2 50 

NILES, Trumbull County, Ohio.— BOND SALE.—Stacy & Braun o 
Toledo were awarded on Apr. 5 the $12,500 5% 8% year average Deeper. 
pues bonds at 101.824 a basis of about 4. 73% it is stated. - 100, 


P NOBLE SCHOOL TOWNSHIP (P. O. Union Mills), La Porte Coun- 
ty, Ind.— WARRANT ow —On Aug. 16 the $5,000. i0 5% school war- 
conte bg teas to A. P. Andrews Jr. & Son at par and int. for 4%s, less 

_ p < 

NODAWAY COUNTY P. O. D. Maryville), Mo.—BOND ELECTION .— 
The propositions to issue $60;000 road-construction bonds, $35,000 Nod- 
away Twp. and $25,000 Monroe Twp. will be submitted to a vote, it is 
stated, on Aug. 24. 

NORTH ADAMS, Berkshire County, Mass.—LOAN AUTHORIZED. 
—It is stated that the Nef Council on Aug. 13 authorized a loan of $190,000 
to construct a high-schoo 

NORTH CHATTANOOGA (P. O. Chattanooga), Hamilton County, 
Tenn.—BONDS TO BE OFFERED SHORTLY. —Reports state that this 
town will shortly offer for sale an issue of $50,000 sewer bonds. Read 
Voigt, is Mayor. 


19 
. Cochecton Turnpike-impt. Souae 
'N. Y. at 101.216 and int., a basis 


E. H. Rollins & Sons, N.Y.100.56 
Harris, Forbes & Co., N. Y__100.411 





-—, 


t 
NORTHFIELD, Rice County, Minn.—BONDS VOTED.—By a vote . Gen 


of Bf ae 83 = question 9 of lamas to LL State of Minnesota $4. yt re rade | 
park-site-purchase ublic-park-impt. and $13,500 pav n 
carried at the election re Aug. 7. —vV. MOL, Dp. 6. niniiatiacs 

NORTHOME, een County, Minn.—BOND ELECTION .— 
An election will be held Aug. 2 
6% 15-year bonds. 





_Foete PLAINFIELD #;° oO. Ly amg N. J. a eee OFFERING. 
received unt. 27 by C 


oa for or, $35,0 000 5% gold d coupon ey privilege oe r 
sewerage system RY, a seco. a April 1 
semi-annual int.—A. & O.— 


t Farm 
Due $1,000 from 18 iis to 1 ‘953 nS ee 





1 ¢ that no 
bonds mature : vin Toes. i for 2% of bonds bid for i bapa to 
Boro Bonds t to be d vered an id for at 
of U. oe ie Oe, , at 11 a. m. ap | why uent 
date gral be i een pei The legali —- 54 of ‘these bonds be 
approved b Hawkins, Delafield & Longfellow of Y., whose opinion will 
be furnished purchaser, while the above trust ep eed will certify as to the 
genuineness of the bonds, the signatures of the ugh officiais and the 
seal impressed thereon. 


OCEAN CITY, Cape May o— N. J. oat Paes —_ 
Reports state that an ordinan ding f for the issuance of $87, 
ending | bonds was introduced at a Postings of ny, City Commissioners on 


OKOBOJI TOWNSHIP (P. O. p. Beneerd) Dickinson County, Iowa.— 
BOND ye & —This township has disposed of at private sale an issue of 


$22,000 bo 
OLEAN “Gettaran s County, N. ¥Y.—BOND SALE.—On Aug. 16 
he on 000 4 1% } vg ear ns of NW flood-protection bonds were 
re) 


at 101.459—a basis of about 
442% .—VvV. von Pp. 47 7 Gther’ bids 
Remick, Hodges & Co.,N -Y.101.33 On B. Leach & Co., N. ¥, + - 1a 
Equitable Tr. Co., N. Y_..-101.26 |H. A. Kahler & Co. »N. YY... 100.32 
Harris, Forbes & Co., N. Y_-100.842|Geo. B. Gibbons & Co.,N.¥.100.26 





19penom- $1,000. Date Aug. 1 1915. Int. F.& A. Due from 1935 to 

ONEIDA COUNTY (P. O. Utica), N. ¥.—TEMPORARY LOAN.—On 
Aug. 18 a loan of $57,000, maturing in three months —e anqeenee it is 
stated, with the Citizens’ Trust Co. of Utica at 4% % in 

ONTONAGON TOWNSHIP (P. O. pti hedinend Gutenagen 
County, Mich.--BONDS VOTED.—According to reports, this township 
at a recent e.ection voted, 130 to 39, in favor of the question of issuing 
$10,000 highway bonds. 

PALMETTO, Manatee County, = 1 OFFERING .—Sealed 
bids will be received by A. M. Lamb, or T. 8. Pollard. Clerk of City 
Council, on or before Sept. 15 for 16.0 000 6% Ra refun bonds 
voted Aug. 10. Denom. $1,000. Int. ‘semi-annual. Certified check for 
$350 required. 

PARKERSBURG, Wood County, W. Va.—BOND SALE.—On Aug. 19 
the $200,000 5% 10-year street-improvement bonds were awarded, t is 
rere to Baker, Watts & Co. of Baltimore at 101.695, a basis of ‘about 

. O- 

PAULDING COUNTY (P. O. Paulding), Ohio.—BOND SALE.—It is 
stated that on May 18 the six issues of 5% road bonds aggregating $70,500 
were disposed of as follows (V. 100, p. 1617): 
$23,000 bonds to the Paulding Nat. Bank at 101.55—a basis of about 


47,500 heat 3 to the Davies-Bertram Co. of Cincinnati at 100.28, a basis 
of about 4.94%. 

PENSACOLA, Escambia County, Fla.—BOND SALE.—On Aug. 2 
the $30, — 6% 10-yr. water-works and city-bldg. bonds were awarded, it is 
- eae 4 o—- Lischkoff of Pensacola for $30,755—equal to 102. 516.— 

PEORIA, Peoria County, Ills.—BOND SALE.—An issue of $11,000 
5% serial street-im pt assess. bonds was awarded to J. W. Bushell, a con- 
ve. pee 8 - int. on July 24. Denom. $500. Date July 1 1915. 

PERTH aunen, Middlesex County, N. J.—BOND OFFERING — 
Proposals will be received until 4. p m. Aug 31 by J. A. Rhodes, City 
Treasurer, for $138,000 15-year street-improvement bonds dated June 1 
1915, and $38,000 25-year park, dated July 1 1915, 444% coupon (may be 
registered) bonds. Denom. $1,000. Principal and semi-annual interest 
payable at office of City Treasurer. Certified check on an incorporated 
bank or trust company for 2% of bonds bid for, payable to City Treasurer, 
required. The U. 8. Mtge. & Trust Co. will certify as to the genuineness 
of the signatures of the city officials and the seal impressed thereon, and 
their legality approved by Caldwell, Masslich & Reed of N. Y. City, 
whose opinion will be furnished purchaser. Purchaser to pay accrued int. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Depariment. 


PETALUMA, Genome County, Calif.—BOND SALE.—The $20,000 
5% 5-year street-impt. bo have been awarded to the Sonoma County 
Nat., Petaluma a wise American and Petaluma Nat. Banks.—V. 99, 
p. 1696. Date March 1 1916. Int. M. & S. 


PIKE COUNTY (P. ©. a gnetie). Miss.—BOND OFFERING .—Pro- 
posals will be received un D. or ¥ 6 by the Board of Supervisors, 
Chas. E. Brumfield, Olek Mas $100 25-year Supervisors’ Dist. No. 4 
road bonds at not exceeding 6% int. Date Sept. 1 1915. Principal and 
ee ae int. payable at the County Treasurer's office, or at some bank 
in N. Y. City. Certified check for $1,000, payable to the above Clerk, 
req 


PLATTSBURGH, Clinton County, Y:—BOND SALE. ean ga 30 
an issue of $17,000 4% serial refunding bonds was awarded to Geo. ib- 
bons & Co. of N. Y. at par. Denom. $1,000. Date July 1 iis Int. 
J.& J. Due $1,000 yearly. 

POLSON, Flathead County, Mont.—BOND OFFERING.—J. W. 
Clark, City Clerk, will offer for sale at public auction at 10 a. m. Sept. 13 
(date changed from Sept. 9) an issue of $26,000 6% water bonds (V. 101, 
p. 471). Denom. $1,000. Date July 11915. Principal and semi-annual 
int. (J. & J.) at the City Treasurer’s office or at the option of the holder at 
the National Bank of Commerce, New York. Due July 1 1935, but re- 
deemable on July 1 as follows: $5,000 1919, 1923, 1927 and 1931 and $6,000 
1934. At said public auction the purchaser will be required to deposit 
with the City Clerk a cert. check payable to his order in the sum of $2,000. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

PORTER COUNTY (P. ae Valk araiso), Ind.—BOND OFFERING.— 
Bids will be received until 1 ug. 26 by B. H. Urbahns, Co. Treas., 
for the follo 4K%% slaps. average highway-impt. bonds : 
$10,000 Claus Brink et al road bonds Liberty Twp. Denom. $500. 

5,300 — gts al road bonds on line between Porter & Boone Twps. 
enom 

5,000 John Mariens et al road bonds in Center Twp. Denom. $250. 

4,300 .— Sams et al road bonds on line between Boone and Porter 
Twps. Denom. $215. 

Date July 161915. Int. M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925, incl. 


PORT LAVACA, Calhoun Coun Fon. —BOND OFFERING.—Pro- 
will be received until Sept. 1 by . Innis, Mayor, for Yih 000 5% 
0-year t.) street-impt. bonds BF SRF by vote of 100 to 5 at an elec- 
tion held Sa Jak 27. Denom. $500. Date Aug.21915. A. A. Ames is City 
ecretary. 

POWELL COUNTY (P. Deer Lodge), Mont.—BOND SALE.— 
The $50,000 10-20-year Ace: ? ‘road and br : e bonds offered on June 8 
ware awarded on t to Ferris & MHardgrove of Spokane at 

00.504 and int. for | Bs - 100, p. 1455. Denom. $500. 





to vote on the question of issuing $6,800 | 


RATON, Colfax County, New Mex.—BOND SALE.—J. C. Mayer 
/& Co. of Cincinnati have been awarded $75,000 5% 10-30-yr. (o t) 
. a” bey eo at par and int. Denom. $500. ate May 1 1915. 
+ int 
RHODE ISLAND, STATE OF.—BOND OF FERING.—Walter A. Read, 
eral Treasurer, will receive bids at his officein Providence until 12 m. 
Aug. 30 for $458,000 4% 50-year = coupon with nds, D of segiaraiie® 
tax-free Charitable Institution n of 1915 poeds enom. $1,000. 
Date Sept. 11915. Prin. and semi-annual int—M. & 8.—payable in gold. 
Due Sept. 1 1965. The legality of this issue has SJ. yom SBR ooo by the 
y rk a Sa Bonded debt, this issue included, $7,365,000; sinking 
funds, $948,088. Assessed value 1915, $682,561 778. 
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oEyooD SCHOOL nth gE P.O. Marysville), Ohio. .-—BOND 


—O y 26 the © $59 000 5 -year average ds were 
awarded, it is st ell, oth & ©. of Cincinnati at 100.80—a basis 
of about 4. 42%, —V. 101, D. 313 


RIO GRANDE DRAINAGE DISTRICT (P.O. Bante Vieta). Colo.— 

Say Sa OFFERING.—Proposals will be ved un 22. m Sept. 4 by 
A. Cramer Directors, for $60,000 bon Due $12,000 
ES Oct. 1 from 1917 to 1921, inclusive. Bonds to be delivered as follows: 
330 O00 Oct. 1 1915 and $30,600 April 1 1916. 

ROCHESTER, N. Y.—NOTE SALE.—On Aug. 17 the 9100, 000 school- 
constr. notes to run for eight months from Aug. 19 were awarded to Salomon 
Bros. & Hutzler of New York on their bid of 3. 25% interest and $1 50 
premium.—V. 101, p. 548. Other bidders were: 


Ke Premium. 
Goldman, Sachs & Co., New York._.......______- 30% $15 00 
Alexandre & Burnet, New York SE ee EE TCT 3 30a 1 50 
A) SROs db de escecdéccgucsctccnoue i 8 re 28 00 


The Farmers’ Loan & Trust Co., New York._.._-.- :- OC aa 
Bond & Goodwin, New York......____.___.____.. 30% 


ROSEAU, Roseau County, Minn.—BONDS pay la —The question 
of issuing $9 refunding bonds carried, it is stated, at a recent election 
by a vote of 53 to 18. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND SALE.—Season- 
& Mags er of Cinc ti were awarded at 105.113—a basis of about 

Z.70 ,—on M ay 25 the $46,000 WP % poweee average coup. bridge bonds of- 
rh AE os - 100, p. 1694. 

“oe AWRENCE Count® (P. O. Canton), N. ¥.—BONDS OF- 
FEREDS BY BANKERS.—Geo. B. Gibbons & Co. of N. Y. are offerin 
investors $30,868 of an issue of $125, of Big V+ coupon or soe. tax- free 
pighwas | bonds. Denom. 1 for $868 , Date July 1 1915. 

and semi-ann. int., J. & J., oo at office of Co. Treas. Due 
on Jan. 1 as follows: $13,000 1933, pa 008. as 934, $1,000 1938 and $1, 868 
in 1940. Incl. this issue net debt is $378,868 Assess val. real estate 1914 
$48,782,269. 

SALISBURY, Rowan County, No. Cat.—BONDS VOTED.—The 
election held Aug. 7 resulted, it is stated, in favor of the proposition to 
issue the $125, ) water-plant, § $55,000 school-building and BO0, 000 street 
and sewer bonds.—V. 10 53. 


SANTA CLARA COUNTY (P. San Jose), Calif.—PRICE PAID 
FOR BONDS.—The price er for — $100,000 4% State Highway bonds 
awarded on July ry to the Lumbermans Trust Co. of Portland was 95.81 

and int.—V. 101, 548. Denom. $1,000. Int. J. & J. Due 1939. 
Using newspaper re veate we stated in last week’s ‘‘Chronicle” that the rate 
of interest was 5% 

SEABREEZE, Volusia County, Fla.—BOND SALE.—The $15,000 
6% water-wor' stem bonds voted Dec. 30 1914 have bee nsold to local 
investors.—V. 100, p. 249. Denom. $100. 

SHELBY, Shelby County, Iowa.—BOND OFFERING.—On Aug. 30 
$12,000 5% water-works bonds voted July 12 will be offered for sale, 

—V.101, p. 548. Due Oct. 1 1935, opt. Oct. 1 1925. 

SHERIDAN COUNTY (P. O. Plentywood), Mont.—BOND SALE.— 
~~ Sheridan County State Bank of Plentywood and the Harris Trust & 


pigh-echool- building bonds voted April 24 were awarded during June to 
Keeler Bros. of Denver for $19,075 29, equal to 100.396.—V. 100, 16 
Denom. $1,000. Date May 11915. ‘Int. M. & N. y. toys. 


SLAUGHTERVILLE, Webster County, -—BOND SALE.—It 4 

stased that during July an issue of 4, 500 6% 20-year school bonds w: 

4 4 Pee to the Hanchett Bond Co. of Chicago at 102—a basis of about 
Oo 


SOUTH BOSTON, Halifax County, Va.—BOND OFFERING.— 
Further details are at hand relative to the offering on Se ams. 5 if = pin, arid 
water and sewer and $25,000 5% % 34-yr. coupon bon 1. p. O48 
Proposals for ms bonds w received until 12 m. rt yt: y by 
Henry Easle J. CO. Tom wson, Finance Pomeaiies. Denom. to suit 
purchaser. wae Oct. 11915. Int. J .& J. place a by pur- 
chaser. Cert. check or cash of 2% of bid, payable tod. © a. Prone. 

required. Bonded debt, be 7 these issues $230, Soo "Kea. val., 
$3 626,198; actual val., $6,500,000. Interest on all ‘previous issues has 
been promptly and fully paid 


SOUTH CHARLESTOWN, Clark County, Ohio.— BOND SALE.— 
On Aug. 17 the $30,000 5% 16 4-yr. average coup. water-works bonds were 
awarded to Seasongood & pet of Oincinnati for $30,388 (101.293) and 
int.—a basis of about 4.88% .—V. 101, p. 392. Other bids were: 
Sidney Spitzer & Co., Toledo. $30: 387 Hoehler, Cummings & Prud- 
DA Roth & Co., Cincinnat 30.324} den, Toledo 

Otis & 2: Olevenen BEA 30, Stacy ‘& 
Prov. 8. B. & Tr. Co., Cin_._ 30,153 


roth doebetaiegyy Jefferson County, Ohio.— BOND SALE.—The two 
issues of Pe %{-year average street-impt. bonds aggregating $1,260, of 
fered on J y 23, were awarded on that day. it is stated, to the Steubenville 
ae nn pies. Co. of Steubenville at 100.15—a basis of about 4. 91%— 

STOCKTON, a Joaquin County, Calif.—Bo SALE.—On 
Aug. 10 the $230 000 (part of an issue of $550,000) o% "-40-y". on.) 
san ng Ree: and storm-water-sewer-system bonds were awarded the 
Anglo & London-Paris Nat. Bank of San Francisco for $239,319 (04.0 051), 
a basis of about 4.691%.—V. 101, p. 393. Other bids were : 

Ed. N. Pearson, San Fr_$238,963 KO ig McDonnell, San Fr.$237,2 
E.H.Rollins & Sons,San F. 238,810 00 R.Staats Co., San Fr.. 237; ts 
Biyth. Witter & Co.,San F. 238 “723 = a & Miller, San Fran_ 237/112 
Ca Nat. Bk., Sacra. 238,142 N. Moulton, Los , Ans- 234:395 
N. Halsey & Go.,8. F. 237:537 % Fires Nat. Bk., Stoc 233,677 

Per'n, Drake& Rile ey A_ 232.761 

We are further advised that the lo & London-Paris Nat. Bank pur- 

chased the remaining portion ($320,000) at the same rate of premium. 


STRYKER, Williams County, Ohio.—BOND SALE.—The Exchange 
Bank of Stryker was awarded on July 12 the $2,000 6% 15%year average 
oom. na Hine be bonds at 104.50—a basis of about 4. 562% —reports state. 

Pp 

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BONDS AWARDED 
IN PART.—It is reported that of the two issues of 44% % 5%34-year average 
highway-impt. bonds ag ting $15,424, offered on Apr. 15, we, $s. 224 
issue was awarded to the Sullivan State Bank at par.—V. 100, p. 


SUMMIT COUNTY 


av. Bank of Chicago recently were awarded, reports state, an issue of 


$130, 000 5% % funding bonds. 


SHERIDAN SCHOOL DISTRICT NO. 48 (P. bonds. : 
County, Ore.—-BOND SALE.—The $19,000 5% 10-20-yr. (opt.) | Denom. 3 for $1, 000, 1 for $225 18. Date ‘day of sale’’ 


QO. Sheridan), Yam- | road-impt. assess 





QO. Akron), Chie. —BOND orpanne,— 


Bids will be received unti Fit a.m. Aug. 23 by C. L. Bower, Clerk of Bd. 
of Co. Commrs., for $3,225 bY 8 5% 2%4-yr. average coupon Norton Center 


Secs. 2294, 2295 and hs ~ Gen. Code. 
Prin. and semi- 








NEW LOANS. 


NEW LOANS. 


NEW LOANS 





$37,000 
UNION COUNTY, N. J. 


BRIDGE BONDS 


Sealed proposals will be received at the office 
of the Domaty Collector of Union County, Eliza- 
beth, N. J., until SEPTEMBER 2, 1915, at 11 
o'clock A. M., for the purchase of $37,000 Bridge 
Bonds of Union County, N. J. 

Said bonds will be coupon bonds of the denomi- 
nation of $1,000 each, with the privilege of reste. 
tration as to principal only or of conversion in 
fully registered bonds. The bonds will be dated 
September 1, 1915, and will be payable in annual 
installments as follows: $1,000 on September 1, 
1916, and $3,000 on September Ist in each of the 
— 1917 to 1928, inclusive. Said bonds will 

interest at the rate of 44% % per annum, pave, 
ble semi-annually on the first days of March and 
September in each year. Both principal and inter- 
est will be he Nat in lawful money of the United 
States at the National State Bank of Elizabeth, 
at Elizabeth, N. J. 

All bids aS provide for the payment of ac- 
crued interest from the date of said bonds to the 
date of delivery, and must be accompanied by a 
certified check upon an incorporated bank or 
trust company to the order of ‘‘The Board of 
Chosen Freeholders of Union County’’ for 2% 
of the amount of bonds bid for. Proposals should 
be addressed to Nathan R. Leavitt, County Col- 
lector, Elizabeth, N. J., and should be marked 
| aw Hy ‘the outside thereof “Proposals for Bridge 


The bonds wiil be approved as to legality by 
Messrs. Hawkins, Delafield & Longfellow, at- 
torneys, of New York City, whose opinion will be 
furnished to the successful bidder, and the bonds 
will be Frepere’ under the supervision of the 
United States Mortgage & Trust Company, who 
will certify as to the genuineness of the signatures 
of the County Officials and the seal impressed 


thereon. 
The right is reserved to reject any or all bids. 
No bid for less than par and accrued interest 
will be accepted. 
Dated, ‘August 14, 1915. 
THAN R. LEAVITT, 
County Collector. 








$30,000 
CITY OF BINGHAMTON, N.Y. 


BRIDGE BONDS 


Sealed proposals will be received by the Board 
of Estimate and Apportionment of the City of 
Binghamton, N. Y., until 4 p. m. on 

SEPTEMBER 3, 1915, 

for an issue of $30,000 compen, Bridge Bonds of 
the City of Binghamton, N. Y., registerable at 
the option of the holder. Said bonds will be 
thirty in number, numbered from 1 to 30 inclu- 
sive, of the denomination of rye 000 00 each, 
bearing interest at the rate of 444% per annum, 
payable semi-annually on the first da 's of Febru- 
ary and August in each year, will be da 
August 1, 1915, and will be payable as follows: 
Two of said bonds in order as numbered August Ist 
of each of the years 1916 to 1930 inclusive. 

proposals should be addressed to D. W. 
Foster, City Clerk, Binghamton, N. and 
marked , upon the outside ‘‘Proposal for Bridge 
Bonds,”’ and each proposal must be accompanied 
by a certified check upon an incorpora bank 
or trust company, payable to the order of Hollis 
M. Gitchell, City Treasurer, for 2% of the par 
value of the bonds bid for, the check of the suc- 
cessful bidder to be retained by the City as 
security for the due completion of the contract 
of sale by the purchaser and checks of all unsuc- 
cessful bidders to be forthwith returned. 

The bonds will not be sold for less than par and 
accrued interest to date of delivery. 

Be.) Board reserves the right to reject any and 
a s. 

The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
Company, who will certify as to the genuineness 
of the signatures of the city officials and the seal 
impressed thereon, ~~ the velo of the bonds 
will be approved by Messrs. Hawkins, Delafield 
& Lonefe ow, Attorneys, of New York City, 
whose opinion "will be furnished to the purchaser. 

By order of the Board of Estimate and Appor- 


tionment. 
D. W. FOSTER, 
City Clerk of 
Binghamton, N Y. 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard 





Interest allowed 
on deposits. 








PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


Trust Company 


Chartered 1836 














$26,000 
CITY OF POLSON, 


Flathead County, Montana 
6% WATER BONDS 


State of Montana, 
County of Flathead, 
City of Polson. 


Pursuant to the authority of Ordinance No. 105 
of the City of Polson, of the County of ay 
State - fy mtane. passed and aperoved Angus Augus 
2nd, 1915, cathorising an the 

RE, and sale of certain bonds said 
city, namely: 


Water bonds of the City of Polson, of the 
County of Flathead, State of Montana, to an 
amount ating the principal sum of $26,- 
000.00, com of twenty-six bonds numbered 
consecutively from one to twenty-six, both a= 
bers inclustve, of the denomination of $1,000.00 
each, and all dated July Ist, A. D. 1915, abso- 
lutely due and payable July 1st, 1935, but re- 
deemable at the option of the city as follows: 


Five Thousand Dollars ($5,000.00) of said 
bonds numbered from one to five, both numbers 
inclusive, on and after the first day ! July, 1919; 
Five Thousand Dollars ($5,000.00) of said bon ds 
numbered from six to ten, both ey iaguaye: 
on and after t the first day of Jul 
Thousand Dollars ($5,000.00) o said bonds 
numbered from eleven to fifteen 
inclusive, on and after the first day | Tals, 1937; 
vee Thousand Dollars ($5,000.00) of said bon 

umbered from sixteen to twenty, ped og ~ Ao 
inchastve, on and after the first ay of eauly 1931; 
and Six Thousand Dollars ($6,000.00) said 
bonds numbered from twenty-one to oe -six, 
both numbers inclusive, on and after the. first 
day of July, 1934; 


interest from their date until paid at the 
rate of six per centum per annum, payable semi- 
annually on e*the last days of January and July, 
respectively, yet? ear, both principal and in- 
terest thereon pa e at the office of the City 
Treasurer of the Clay of Polson, State of Montana 
or, at the option of the holder, at the National 
of Commerce in the City and State of New 
York, U. 8. A. 


PUBLIC NOTICE IS HEREBY GIVEN that 

the bonds aforesaid will, at ee office of the under- 

ed Clerk. in said d city. © m MONDAY, to-wit: 

E THIRTEENT AY OF SEPTEMBER, 

15, at the hour of 10 o'clock -, at 

c auction, be — to the bidder offering ‘the 
fis price theref. 


ae ~ ublic auction the successful bidder will 

to deposit with the underagses Clerk 

. a cert ified check pevenie to his order in the sum 

Two Thousand ($2,000.00) Dollars, which 

- shall be held by the City and forfeited to 

it should the purchaser fail to take up and pay 
for said bonds when presented to him. 


By order of the Council of the City of Polson, 
of the ag of Flathead, State of Montana, 
made this 2nd day of August, A. D. 1915. 


J. W. CLARK, Mayor. 
Attest H. 8. HANSON, City Clerk. 
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yable at Co. Tyee. office. Due $1,000 on Oct. 1 
1916, Moi7 x. 7618 ead $225 i Oct. 11919. Cert. check on a bank 
other than the one making the bid for 5% of bonds bid for, payable to 
Co. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. aser to pay accrued interest. 

SURRY COUNTY (P. O. Dobson), No. Car.—BONDS VOTED.— 
At an election held ‘Aug. 10 the propositions to issue $30,000 Shoals Twp. 
and $30,000 Westfield Twp. road-impt. bonds carried, according to reports. 

SWEDESBORO, Gloucester County, N. J.—BONDS VOTED.—The 
| nae of —— the ei¢. 000 Borough Hall and $6,500 auto-fire-engine 
5% semi-ann. one caret ed at the election held Aug. 12 by a vote of 111 
to 7.—V. 101, :. 472. carne $500 0 each six months. 


SYRACUSE, N. Y. aie tn OFFERING. gy 
until 1 p. m. Aug. 24b . Conan, City Compt., 
heachoo!’ and $394, t00 se school 4 4K % tax-free — nds. Denom. to 
- t ww Date Aug. 1 1915. Int. payable semi-ann. at Columbia 
.Y. Due one-twentieth of each issue yearly from 1 to 20 years. 
Gert, yer for 2% of bonds bid for, payable to City Compt., required. 
Bonds to be delivered on Sept. 14 at above trust com y. Purchaser to 
pay accrued interest. The above trust company will certify as to the 
eauipenes of these ponge and the leony © 1 be examined by Caldwell, 
Massl & Reed of N. Y., whose favorable opinion will be furnished 
pg n Side must be unconditional and upon forms furnished by the ity 
Comptroller. Bonded debt, pans above L ag $11,263,890. Assess. 
val. special franchise, $8. 067,540; assessed v real property, $129,059,- 
827; assess. val. taxab le, property, $141, Sey 917; actual value taxable 
property (est.), $160,000 
THOMASVILLE, Thomas County, Ga.—BOND SALE.—The $20,000 
487 coupon site-purchase building and equipment bonds, as July 1 
1914, have been disposed of at par and int., as follows : ome 99, 1550. 
ies we) ig Aug. 14.46 1914 to the City Sinking Fund, $2. 000 on Jay 9 115 
be oa Futch and $8,000 on Aug. 14 1915 to J. H. Hilsman & Co. of 
an 


TROY, N. Y.—BOND rene .—Proposals will be received until 
10 a. m. "Aug. 26 by W. H. Dennin, City Camptraiter, for $100,000 5% 
tax-exempt certificates indebtedness or reve bonds. ‘Denom. 
$25,000. Date Aug. 26 1915. Due Oct. 18 1915. Certified check for 
not less than 1% of bonds, payable to “City of Troy,”’ required. Bonds 
to be delivered and paid for within five days from time of award. 
chaser to pay accrued interest. Official c cular states that the city has 
never defaulted on any of its obligations. 


TROY SCHOOL DISTRICT (P. O. Troy), Davis County, Iowa.— 
BOND SALE.—The $17,500 building bonds authorized by vote of 198 to 
137 And an aa held Aug. 7 have been awarded to Geo. M. Bechtel & Co. 
oO avenpo 


TYLER COUNTY (P. O. Woodville), Tex.—BOND ELECTION.— 
The election to vote on the proposition to issue the $100,000 Distr:ict No.1 
road-construction bonds wil held, it is stated, on Aug. 28.—V. 101, p.154 

UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Sept. 2 by Nathan R. Leavitt, 
County Collector, for $37,000 4% % bridge bonds. Denom. $1,000. Date 
Sept. 11915. Principal and semi-annual interest M. & S., payable at the 
National State Bank of Elizabeth. Due $1,000 Sept. 1 1916 and $3,000 
yearly on Sept. 1 from 1917 to 1928, incl. These bonds will be coupon 
in form, with privilege of registration as to principal only or of conversion 


Is will be received 
gon. 000 Vocational 





into fully registered bonds. Certified check, upon an incorporated bank 
or trust company for 2% of bonds bid for, payable to the ‘‘Board of Chosen 
Freeholders’, required. The legality of the bonds will be approved by 
Hawkins, Delafield & Longfellow, attorneys of New York, whose opinion 
will be furnished to the successful bidder; and the bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co. of New 
York, who will certify as to the genuineness of the signatures of the officials 
signing the bonds and the seal impressed thereon. All bids must provide 
for the payment of accrued interest by the purchaser from the date of said 
bonds to the date of delivery. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


UNION Gar = BGATION DISTRICT (P. O. North Yakima) 
Wash.—BON. avo, we Seve ~ re oe e Hess, Flemer Co. and 
ML pe | Construc ro 8% pay bat eh no at par dh] 8,000 (une portion 

e 330, 00) 6 -21- —Vv. . Dp. 329. 
Denom. $100 bate Dac. 31 1014 tne J eT ™ 

UTICA, phe County, N. Y.—BOND OFFERING.—Pro will 

be received until 12 m. Aug. 26 4.4 A.M. —. City Comptroller, for an 


issue of $2,321 48 414% 3)5-% Suir fi inte tered tax-free p avien temas. 
Denom. to suit p Date July 24 1915. Principal and annual int. 
peyaise at office vot ae Clty “Treasurer, or upon request of registered holder 
will be remitted in N. Due one-sixth yearly from 1916 to 
1921, inclusive. Certified ‘check or 1% of bonds bid for, pavells to City 
Treasurer, required. Bids must be unconditional! and upon forms furnish 

y the city. 


Pg SALE.—tThe following bids were received for the two issues of 


% registered tax-free public ipprovement bonds afgregating $27,000, 

or Loed on on Aug. 18.—V. 101, p 9: oe 

$15,000 $12,000 

School. eet. 

I i ate fais en il cee nel *$15,098 57 $12,075 59 
b ib ateerie Rlied nendensqadedibsidasday J 50 12,092 50 
aR SE x is DEO. Mba abeweeandctwacaed ‘ 46 12,087 72 
Farson, Son & Co., New York------------__---- 15,093 00 *12,098 00 
Rhoades & Co., New York-.._---.------------- 15,086 25 12,087 00 
Wm. R. Compton oS | CC See ,084 12,088 00 
Remick, Hodges & Co., New York----....------ 15,082 95 12,087 96 
Sidney Spitzer & bt ss ules ahnae 15,078 45 12,073 32 
H. A. Kahler & Co., New York.-._.--_.-.----_-- 15,070 50 =12,081 60 
N. W. Halsey & Co., New York---------...---- 15,070 50 += 12,064'80 
Barts, Forbes & Co., New York_._--..-------- 15,045 15 12,036.12 
‘. Leach § yp MO Ok” nent eoaRpes 15,041 85 12,033 48 
i gle 4 Cites SEs 60 cencunccaen 15,018 75 12,015.00 
Joh niet eal teimt ww dite teipdlin gs oo piace 15,003 40 12,004.10 


These Hart, A oa reporeed as being successful. 


WARREN COUNTY (P. O. Williamsport), Ind.— BOND SALE.—Ac- 
cording to reports, the $8,700 4 RA 3’ year average road impt. bonds 
offered on Mar. 24 were award FP. Wild & Co. of Indianapolis at 


par—V. 100, p. 1022. 

WASHINGTON SCHOOL TOWNSHIP (P. Fort Wa me), Allen 
County ind, —BOND SALE.—On July 3 30 i — an, 000 5 “4 ve vprage 
coup. school bonds were awarded to J . of Indianapolis 


$22,405—equal to 101.928, it is stated. Ky. Yor, >. 334. 








NEW LOANS. 





NEW LOANS. 


NEW LOANS. 





Serial Bonds Serial Bonds. Serial Bonds. 


$672,000 
CITY OF JERSEY CITY, NEW JERSEY 


$100,000 
CITY OF MIAMI, FLORIDA, 
FUNDING BONDS 


$176,000 
City of Perth Amboy, N. J: 


Street Improvement and Park 
414% Bonds. 


Sale of 30-Year 4%% Gold Bonds. 


Sealed proposals will be received by the Director 
of Revenue and Finance of Jersey City, N. J., 
at the Assembly Chamber, City Hall, Jersey City. 
on WEDNES AY. SEPTEMBER 1, 1915, at 
11 o'clock a. m., for gl poy of all or any part 
of $672,000.00 Bonds of the City of Jersey City, 
as follows: 


$404,000.00 Gold School Bonds, Refunding 
Issue, dated September 1, 1915, payable $10,- 
000.00 on September Ist in each of the years 1916 
to 1921 inclusive, $15,000.00 on September Ist 
in each of the years 1922 to 1943 inclusive and 
$14,000.00 on September Ist, 1944. 


$268,000.00 Gold Refunding Bonds, dated 
September 1, 1915, payable $9,000.00 on a 
ber Ist in each of the years 1916 to 1944 inclusi 
and $7,000.00 on September 1, 1945 


Said bonds will be of the denomination of One 
Thousand Dollars ($1,000.00) each, bearing in- 
terest at the rate of four and one-half per cent 
per annum, payable semi-annually on the first 
days of March and September in each year. Both 
principal! and interest will be payable in gold coin 
of the United States of America of the present 
standard of weight and fineness, or its equiva- 
lent, at the office of the City Treasurer. Said 
bonds will be coupon bonds with the privilege to 
the holder of registering the same as to principal 
only, or as to both principal and interest. 


Said bonds are exempt from taxation by the 
Laws of the State of New Jersey. 


All bids must provide for the payment of ac- 
crued interest from the date of said bonds, Sep- 
tember ist, 1915, to the date of delivery. Each 
bid must be accompanied by a certified check 
upon an incorporated bank or trust company 
Lom bean to the order of the City Treasurer of 

ersey City, for 2% of the par value of the bonds 
bid for, the amount of sai to be credited 
upon said bid if accepted, and to be returned 
forthwith if not accepted. 


oe should be addressed to George F. Bren- 
air Director of Revenue and Finance, City 
1, Jersey City, New Jersey. 

The bonds will be prepared under the super- 
vision of the United States M & T Trust 
Company of New York City, who will certify as 
to the genuimeness of the signatures of the City 
Officials end the seal impressed thereon, and will 
be approved as to legality by the Law Department 
of Jersey City and Messrs. Hawkins, Delafield 
& Longfellow, whose opinion will be furnished to 
the successful bidder. 


The successful bidder will be required to take 
» and pay for the bonds at the office of the City 
reasurer of Jersey City on September 7th, 1915, 
at 11 o'clock a. m. 
ally agreed upon. 
The right is reserved to reject any or all bids. 

By order of the Board of Commissioners. 
GEORGE F. BRENSINGER, Comptroller. 
Director of Revenue and Finance. 
Dated, August 10, 1915. 


, unless another time be mutu- 








Sealed pe roposals will be received by the City 
Council of the City of Meri, Se Xt the oly 
Council C bers, until 7:30 P -, SEPTE 
BER 2, 1915, for the purchase of MI or any part 
of the follow bonds of said City, dated ened 1, 
1915, interest five and one-half per cent 
num, payable semi-annually January 1 and Jul uy 1 
princip and interest arene in gold in New ork 
City. Denomination, $1,000.00. 


$100,000.00 Funding Bonds maturing $10,000 
annually July 1, 1916, to 1925. 


a aS of hoods. will be appr roved by Caldwell, 
ich & R New York City, whose favora- 
ble opinion wit be furnished to purchasers without 
charge. The bonds will be prepared under the 
supervision of the United States Mortgage & Trust 
Company, New York City, who will certify as to 
the genuineness of the signatures of the city offi- 
cials signing the bonds and the impressed 
thereon. Bids must be on blank forms which 
together with other information, will be furnished | will 
by the undersigned or said arust omens 
Each bid must be accompan bye 
check to the order of the un for 2 ihe ot 
the amount bid for. No bid of ~A y-- 
eight cents on the dollar and accrued 
be entertained. Bonds will be delivered in Mr in wil 
or New York at purchaser’s option on September 
16. Theright to reject any or all bids is reserved. 
All of above bonds are by law declared general, 
absolute and direct obligations “ the City which 
law requires an annual general tax levy without 
limit sufficient for principal and interest. By 
resolution —{ the Council such tax levy been 
provided for 

W. B. MOORE, 


City Clerk. 
Miami, Florida, August 5, 1915. 

































Sealed proposals will be received until 4 P. M. 
AUGUS ue: 1915. by J. A. Rhodes, City 
Treasurer, at a office of the City Treasurer, 
Perth Amboy, . J., for the purchase of $138. 000 
4% % Coupon ‘Birech pmerovemest Bonds of the 
denominat on of $1,000 each, to be dated June Ist 
1915, due June ist, 1930, interest payable semi- 
annually on the first days of June and December, 
and $38,000 444% Coupon Park Bonds of the 
denomination of #1: 000 each, to be dated July Ist, 
1915, due July ist, 1940, interest payable semi- 
annually on the first days of January and July. 

Principal and interest are payable at the office 
of the City Treasurer of the City of Perth Amboy. 

Bonds will be engraved unde the supervision 
of the United States Mortgage & Trust peng 
of New York City, who will cert 
genuineness of the signatures of the Cit Y officials 
and the seal impressed thereon, and th ality 

spuroved by Messrs. Caldwell; Masslich & eed 

Now York City, whose opinion as to legality 

furnished to the purchaser. 

bg, BN may be registered. 

The bonds will be delivered to the purchaser 
at the office of said Trust Company, No. 55 
Cedar se New York City, or at Perth 
Amboy, N. J. Each proposal must be enclosed 
in a sealed envelope marked ‘Proposal for 
Bonds,” and addressed to J. A. 
Treasurer, and must be accompanied by a certified 
check on an in ted bank or trust company 
for 2% of the par value of the bonds bid for. 

All “bonds shail be considered to carry accrued 
interest from date of issue of bonds to date of 
delivery of same. 

The right to nee any or all bids is reserved. 

A. RHODES, 


City Treasurer. 
Perth Amboy, August 1, 1915. 

















ItinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits - 










$15,700,000 





Paye Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals tn Foreign Ex- 
ahanegs 





Has on hand at al) times a variety of ex- 


Traosscts » General Trust Business. 










sellent Seeurtties. Buys and sells 
Goverament. Munieipal and 
Corporation Bonds 
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WA 
Bonz OFFERING.—Pro 
. Chairman Bd. of Dr. “Sama (P. 
nstr. bonds. D 


drainage enom. $1. 1,000. 
semi-annually. Due $9,000 yrly. May 1 from 1U18 to 
Gert. check for required. 


WESTMINSTER, Gconee County, So. Caro 
$16,000 electric-li ight-plant-constr. bonds mentioned in V. 100, p. 
have been awarded to Robinson-Humphrey-Wardlaw Co. of Atlanta. 


WEST NEW YORE, Hudson County, N. J.—BONDS AUTHORIZED. 
—An ordinance was passed by the Town Council on swith 10 providing for 
the issuance of $27, 5% 5-year average gold cou: ve ot. of registra- 
tion, f. uipment- urchase bonds. Denom. $1,000. Date Aug. 1 
1915. Prin. and semi-ann. int.—F. & A.—payable at Hudson Trust Co., 
West Hoboken. Due $3,000 yearly on Aug. 1 from 1916 to 1924 incl. 


Md ty jam SCHOOL DISTRICT, New Haven County, Conn.— 
BOND SALE.—On Aug. 17 the $15, 000 74 %, 30-year coupon ngine- 
house vetads were awarded to E ins & So of Boston at 103.038 
= interest—a basis of about 4. 2% - Ron M01, vie Other bids were: 

Spitzer, Rorick&Co.,N.Y - $15. 385 5 0| Estabrook & Co., Boston. $15,190 50 

. O. Warren & Co 5| Merrill, Oldham & Co.,Bos 15,086 85 

WHITE ASH SCHOOL ‘DISTRICT NO. 19 (P. O. Donnybrook), 
Ward County, No. OTED.—By a vote of 27 to 21 the 
egg of issuing $7, 000 building b Seuss. carried, it is stated, at an election 

eld Aug. 

wooD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.— 
For ee yi ames 6 ss coupon road-improvement county's share bonds, 
. 13 (not Aug. 23, as first reported), 


.—BOND SALE.—The 
1023, 





e failo rag! ware receiv 101, p. : 
8 Mayer, Cincinna' HV. 101, p. 394; 5 25 *$20,132 00 
Weil, Roth & Co., Cincinnati__............----- ,015 20,060 00 
Breed, Elliott & Harrison, Cincinnati___.....---- 6,013 20 20,054 00 
Fifth-Third National hank, ema Kievodsewu 6,011 00 20,072 00 
Davies-Bertram Co., a aRRalCea 6,011 00 20,076 00 
Sidney Spitzer & Co., Tolete a a ee $26,083 20——- 
Tillotson & Wolcott Co., Cleveland___-..------ 26,044 20———— 





Provident Savings Bank & Trust Co., Cincinnati-_-_ 
i onecouussces 


* These bids were accepted. 

WORCESTER, Mass.—TEMPORARY LOAN .—On Aug. 19 a loan of 
$150,000 maturing Nov. 15 1915 was negotiated with Curtis & Sanger of 
Boston at 2.17% discount. Other bids were: 

Discount. Discount. 
Lee, Higginson & Co., Bos__2.18% popes 8. D. & Trust Co_-_.2.3125% 
Blake Bros. & Co., Boston__2. oo0 . Lee Anstey, New York--2. 33% 
Bond & Goodwin, Boston__2.40% 


Chester W. Brown, Boston--.2 
R. L. Day & Co., Boston.--2. 36% Estabrook & Co., Boston. ~2.46% 
 ¢ Goldman, Sachs & Co.,N.Y.2.475% 


ee Ee Bartlet, N WS 
SalomonBros.& Hutzler,N.Y. ¥3. 30% Cropley, ‘McGaragle & Co., © 
I ae isa. os octaves tne che 2.67 


Alexandre & Burnet, N. Y- 31% 


YORK SOROOE TOWNSEIP, Steuben County, Ind.—BOND 
OFFERING.—R. Sharp, Townshiy Trustee, will offer for sale at public 
auction at 2 p. ‘Aug. 25 at the office of the County Superintendent in 
>, apel an issue of $9,900 5% school bonds. Denom. 1 for $500, 19 for 

$500. Date July 20 1915. Interest annual. Due part each six months 
beginning Dec. 20 1916. 





26,026 00-——— 
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3 | Comada, its Provinces and Municipalities. 


BEAMSVILLE, Ont.—DEBEN roaee DEFEATED.—At the election 
held Aug. 16 the question of issuing the $20,000 school debentures was 
defeated.—V. 101, p. 474. 


COLLINGWOOD, Ont.—DEBENTURES DEFEATED .—The proposi- 
tion to issue the $20, 600 bo bonus debentures failed to carry at the election held 
Aug. 11 by a vote of 520 ‘‘for’’ to 302 ‘‘against.’’ A two-thirds majority was 
necessary to authorize. 


FORT ERIE, Ont.—DEBENTURES NOT SOLD.—No sale was made 
* iy 4 20 = ‘the $10.00¢ er 5 %% 20-installment road debentures offered on 
at day.— 


prong hor om EES TURE SALE.—This town has, reports 
state of an issue of $15,000 debentures on a 6% interest basis. 


MEDFORD, Ont.—DEBENTURES DEFEATED .—At the election held 
Aug. 16 the question of issuing $8,800 debentures was defeated. 


MELFORT, Sask.—_DEBENTURES VOTED—OPTION GRANTED sb 
PURCHASE SAME.—We are advised that at the election held Aug. 
the question of issuing the $2,500 7% telephone-system debentures EY 
by a vote of 29 to 2. ue in 1930. option to purchase these debentures 
has been given to W. L. McKinnon & Co. of Toronto. 


NIAGARA FALLS, Ont.—BIDS REJECTED.—Reports state that all 
bids received for the $40, 193 5% allment paaiee improvement de- 
bentures recently offered for sale, were rejected 


OTTAWA, Ont.—DEBEN dp J AUTHORIZED. —It is stated that 
by-laws providing for the issuance of $100,000 abattoir and $50,000 incin- 
erator bonds were passed on Aug. 3. 


OUTLOOK, Sask.—DEBENTURE OFFERING.—Proposals will be 
received until Sept. 13 for an issue of $8,000 6% egg gy Lo mmmnerer by 
a vote of 120 to 7 at an election held June 4. D 


ue in 1 
PEMBROKE, Ont.—DEBENTURE SALE. 


ba seater state that an 
a 4 of $5. 000 disposed 


5% 10-year patriotic fund debentures has been of, 


PETROLEA, Ont.—DEBENTURE OFFERING.—J. McHattie, Town 
Clerk, will receive bids until 5 p. m. Aug. 23 for an issue of $30, 000 5 4% 
30 annual installment debentures. 


SANFORD CONSOLIDATED SCHOOL DISTRICT (P. O. Sanford); 
Man.—DEBENTURE OFFERING.—John D. Cuddy, Sec.-Treas., wil! 


receive bids until Sept. 4 for an issue of $2 000 debentures. Date Sept. 1 
1915. Due part yearly on March 1 from 1916 to 1935, inclusive, at the 
Imperial Bank, Winnipeg. 


TORONTO, Ont.—DEBENTURES AUTHORIZED.—It is stated that 
the City Council has approved the raising by debentures of $2,020,660, of 
which $500,000 is to be devoted to patriotic purposes and $1, 666, 666 "for 
schools and sites. 


VANCOUVER, B. C.—DEBENTURE SALE.—According to reports 
the City Council has perenges for the sale of an issue of $832,000 debenture® 
to a Toledo, Ohio, firm. 

YARMOUTH, Ont.—DEBENTURES PROPOSED.—Local newspaper 


dispatches state that this municipality is contemplating the issuance of 
$5,500 school debentures. 











MISCELLANEOUS. 


PNR RRR, PPP 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 





“St. Joe” 


It is a pleasure to offer investors the School 


Capital, . - Pe $2,000,000.00 District 4s of the City of St. Joseph, Mo., 
f the oldest Municipalities of this State, 
Surplus and Undivided Profits - $14,202,414.98 anette thiedie at Whesburt ta Geoutation 
and commercial importance. 
This Company acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary mes in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real 


personal, for estates, corporations and individuals. 
EDWARD W. SHELDON, President 

















Dated May 1, 1915. 
Due serially, May 1, 1925, to 1935. 
Price to yield 4.35%. 


Legal for Savings Banks in Maine, Massa- 
chusetts, Connecticut, Vermont and 
Rhode Island, and as security for Postal 
Savings Deposits. 





WILLIAM M, KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
or Hississippi Valley 

JOHN A. STEWART, Chairman of theBoard V Trust Co. 
Ww IAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS * 
FRANK LYMAN CHAUNCEY KEEP EGERTON L. WINTHROP oF. LOUIS 
JAMES STILLMAN GEORGE L. RIVES CORNELIUS N. BLISS JR. 
JOHN J. PHELPS AR UR CURTISS JAMES HENRY W. de FOREST 
LEWIS CASS LEDYARD WILLIAM M. KING WILLIAM VINCENT ASTOR 
LYMAN J AGE WILLIAM STEWART TOD CHARLES F. HOFFMAN at 
PAYNE Y WILLIAM SLOANE = 








NOW READY 


HAND BOOK OF SECURITIES 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less 


than 25 copies to one address) at special rates. 


Price of Single Copies 
To Subscribers of the Chronicle 





Commercial and Financial Chronicle 


138 Front Street, New York 


If There Is A Market We Can Find It 


| We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our week y 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Bldg. 





PHILADELPHIA 








AUG. 21 1915.| 
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Financial 


Financial 





Brandell Kenmore & Co. 


CCOUNTANTS 
Av DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the under- 
writing or financing of com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bldg., Providence, R. 1. 








Public Utilities 
in growing com- 
munities bought 
and financed. 
GTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














capt &(FALLATIN. 
Members of the 
New York Stock Exchange 


1ll Broadway 
New York 








IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 














Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





New York City 414s 


Due 1916-1930 Due 1965 


Seasongood & Haas 


T Wall Street 


New York 


'|120 Broadway - - 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 4s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 Sewth La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





GEO. H. BURR & CO 


BANKERS 


Commercial Paper 
New York 


Chicago Beston St. Louis 
Philadelphia Kansas City 
San Francisco 








W. G. SOUBERS & CO. 


790-4 Continental & Commercial Bank 
Building 


CHICAGO 
Dime Bank Bidg., 
DETROIT 


INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONBS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 








Financial 





Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
other 


and 
Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicago 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





ee 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Establishei 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





FYERSZ 6 COMPANY 


Negetiate and lesue Loans for Railreads 
and Established Cerporations. 


Buy and Sell Bends suitabie for investment. 


134 S. LA SALLE ST. CHICAGO 
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ATLANTIC MUTUAL INSURANCE COMPANY 


po Es he 26th es. 
1914. 


Tie Treen, 08 Con era AO Oe OMT et Decency, Oi, 


The Compamy’s bustness has been to _ etree ephubity 
on such risks from the lst January, 1914, to the 3lat December, 1914.......... ,026,46 
on Policies not marked off ist January, 1914 o oot red 20 











ie NE cin dndibdinisdibidudicidadhsdeccasudowe ---. 5,681,244 45 
Premiums marked off from January 1st, 1914, to December 31st, 1914_.-.......--........ 4,687,279 32 
SSE 


om He nvestmente of the during the year 520.288 $3 
gn Banks and Prust Companies, etc eesnneneee $2065 36 








ncaa Ue I in hi per ennnccctetosnsnsebbbane 2,253,324 
Less: Salvages........--...-.--.. 242,315 69 —- ” 
Re-insurances............... 372,200 31 614,516 00 
1,638,808 60 
RIA RA ep gO a REA hes RI 138,873 43 
Expenses, ponees. inctuding officers” salaries and cierky compensation, stationery, ad- 


562,724 57 





A Girttend of ieteneet of Siz per cont on the os certificates of profits will be paid to the 
holGqee thereof. oF BAD Se ps my and after Tuesday the secend of February n 
The outstanding cert tos of the issue of 1089 will be redeemed and pald to.the holders therest, or 
their tegai cepreneaeasves. Og ane otter Tuesday the second of February next, from which date all 
tnteng Sharece to be produced at the time 0 of payment, and canceled. 
¢ the Company for the year ending 


certifica’ 
A dividend of (hogar per cent is pminm| on th 
}) for which, upon application, certificates 


31st December, FBLA" are CS meg | to participate in di 
will be issued alway Tugndes & e fourth of May} nex 
By order of the Board, wRUSTERS. STANTON FLOYD-JONES, Secretary. 








L. BAYLIES, ANSON W. HARD CHARLES M. PRATT, 
JOHN TR Bes CH SAMUEL T. HUBBARD, DALLAS B. PRATT, 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, NTON A. RAVEN, 
ERNEST C. BLISS, LEWIS CASS LEDYARD JOHN J. RIKER 
AMES BROWN, WILLIAM H. LEFFERTS UGLAS ROBINSON 
OHN CLAFLIN CHARLES D. LEV] VERICH, WILLIAM JAY SCHIEFFELIN, 
RGE C. CLARK GEORGE H. MAC SAMUEL SLOAN 
LAND H. DODGE; ICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, RY PARISH, 
CHARD H. EWART, ADOLF Ni WILLIAM A. STREET 
IP A §S. FRANKLIN, CHARLES A PEABODY, GEORGE E. TURNURB 
1 L. GRIGGS, J RICHARD H. WILLIAMS. 
"A. A. RAVEN, Pr 
CORNELIUS ELDERT, Vice-Prestdent 
WALTER Woon PARSONS, 2d Vice-Prestdent. 
_— CHARLES E., FAY, 3d Vice-. President. 
NS Se LIABILITIES. 
United States and State of New York Estimated Losses, and Losses Unset- 
NE 2 REE AHAG eT  Ra 670,000 00 tled in process of Adjustment. ... 2,162,711 06 
New York City, New York Trust Premiums on Unterminated Risks... 993,965 13 
Comp and Bank Stocks.._.. 1,783,700 00 | Certifieates of Profits and Interest 
Stocks and Bonds of Railroads. ___.- SURED) WHEE ccanccotusubanesmecnc oes 277,510 45 
CT PUIINE. niu nodcactiteniinc coe 357,095 00 | Return Premiums Unpaid.......... 104,976 64 
8 Deposits in Banks and Trust Reserve for Taxes... ..........- 2+ 


47,993 70 
600,000 00 | Re-insurance 3 a 209,323 59 


Real Estate cor. Wall and William 


Streets and Exchange Place, con- DONIEE CO8 4.0005 nctababeti naw 122,813 07 
RE EEE 4,299,426 04 Certificates’ | Profits Ordered Re- 
Real Py 1 on Staten Island (held deemed, Withheld for Unpaid Pre- 
ws of 1887)-- of Chapter 481, SONG. «Wed cacuebladscenteve #556 64 
inndbhosaibbdhoaen 00 Income 1 Tax Withheld at the Source... 264 40 
utetanding 


75,000 
passdnceeisedbances 941,068 28 | Certificates of Profits Ou 
Bile i Heceivable EES EAS Grae 775,688 06 
Cash in hands of European Bankers 
te pay losses under policies payable 
in foreign countries. ............. 
ll St Se sedoncceecedescobecoe 


14,101,674 46 
= 


one 6.986; 620 00 


149,249 82 
1,756,535 26 
70,000 00 





10,929,734 62 


=————_————_——_—_—_ 
ne DANES 00... s canmsnncasnedspes ones cocnennconsnaneoessnesteieitan 3,171,939 84 
Accrued Interest on the 31st day of December, 1914, amounted to._..................----.- 36, H+ 45 
Rents due and accrued on the 31st day of December SUSE, SUROUREEE BD. 400d dinesionmsiimnn 28,122 35 
ce due or accrued, in companies authorized in New York. on the 3lst day of 
December, Ne a aeecmmmononseindamsticanlidaadtadeliniiand 158,649 70 
Unexpired re- ce premiums on the 3lst day of December, 1914,  moumted Se RN ee 33,421 71 
Note: ™ jeurapee Department estimated the value of the Real Estate corner Wail and 
illiam Streets and Exchange Piace in excess of the Book Value given above at... 450. 573 +4 
pm the y at Staten Island in excess of the Book Value, stints ksiponh® 63,700 0 
The Insurance my 8 valuation of Stocks, Bonds and other Securities exceeds the 
I oe dL Je... s couscnsacasacecdoesoubeeseenaashee 1,430,452 10 
On the basis of these hit valuations the balance would be..............-...-.------ 5,383,085 11 
= 














The Union Trust Company of New York (established in 
1864) has for many years made a specialty of Personal Trusts— 
under Will or under Agreement—and maintains a carefully or- 
ganized department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been intrusted to the company by conservative people, 
residents not only of New York State but of other States in 
which the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 
are solicited. UNION TRUST COMPANY, 80 Broadway 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 
15 State Street, - BOSTON 
94 Broad Street. NEW YORK 


vARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRABE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO | 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXOHANGES. | 


Bank Acceptances 
Cemmercial Paper 


Investment Securities 


9 Wall 


4 Street 
Beston NEW YORK Chicago 
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Catton Goods 








WOODWARD, BALDWIN & CO., 


43 and 45 WORTH STREET, NEW YORK 


Piedmont Mfg. Co. 
Loray Mills 

Enterprise Mfg. Co. 
Anderson Cotton Mills 
Greenwood Cotton Mills 
Granby Cotton Mills 
Victor Mfg. Co. 

F. W. Poe Mfg. Co. 
Fairfield Cotton Mills 
Pickens Mills 

The Carolina Mills 
Hermitage Cotton Mills 
Woodside Cotton Mills 


SHEETINGS, DRILLS, 


Orr Cotton Mills 
Easley Cotton Mills 
Richland Cotton Mills 
Beaver Dam Mills 
Apalache Mills 

Judson Mills 
Maplecroft Mills 

Pine Creek Mfg. Co. 
Monoghan Mills 
Woodruff Cotton Mills 
Franklin Mills 
Grendel Mills 
Glenwood Cotton Mills 
Brogon Mills 


SELLING AGENTS FOR THE 


Ninety-Six Cotton Mills 
Williamston Mills 
Olympia Cotton Mills 
Chiquola Mfg. Co. 
Toxaway Mills 
Brandon Cotton Mills 
Lois Cotton Mills 
Lydia Cotton Mills 
Ottaray Mills 

Eureka Cotton Mills 
Capital City Mills 
The Hartwell Mills 
Wylie Mills 


FINE CLOTHS, OUTING CLOTHS AND DUCKS. 














Engineers | 
H. M. Byllesby & Co. 
Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bidz. Cont. & Comm. Washingten 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 


THE 
J GWHITE COMPAN IES 





Purchasers 
Contractors 
Managers 


Financiers 
Engin eers 
Operators 


of Public Utility and Industrial 
Properties 


‘ REPORTS—VALUATIONS—ESTI MATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Eijectric Properties for Owners or Financial 
Institutions. : 


64 William St., NEW YORK CITY 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 


BLISS, FABYAN & CO. 


NEW YORK BOSTON CHICAGO 





Columbian Blue Denims 
Palmer Clothing Fabrics 
Laconia and Biddeford Flannels 


Edwards Cambrics 
Pepperell Wide Sheetings 
Bates Seersucker Gingham 
Thorndike Tickings 
Warren Suitings, &c. 
Hill 4-4 Bleached 
Otis Pinchecks 


American A Bags 
Cordis Tickings 


Otis Underwear 


Colonial Wide Sheetings, Sheets and Pillow Cases 
Boston Grey, Colored, and Bleached Ducks 


‘‘Ripplette ” ‘‘ Batescrepe ” 








H. A. CAESAR & CO. 


50 Union Square, NEW YORK 


Finance Accounts of 
Manufacturers and Merchants 








SCHEFER, SCHRAMM & VOGEL 


NEW YORK 


Commission Merchants and Mercantile Bankers 


MAIN STORE: 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 


Finance Manufacturers’ Accounts either through Agents or Direct 
Discount or Guarantee Sales 











FOR ANNUAL COTTON CROP REPORT 





SEE EDITORIAL PAGES. 





xx THE CHRONICLE 


[Vou. 101. 








Cotton Goods 





PPAR RAPALA 





GRINNELL WILLIS 


SELLING AGENTS 








Special Finishes and Packing for the 





NEW YORK, BOSTON, PHILADELPHIA, CHICAGO 


BROWN AND BLEACHED 


SHEETINGS SHIRTINGS INTERLININGS 
DRILLS CAMBRICS LONG CLOTHS 
LAWNS NAINSOOKS 


FOR HOME AND EXPORT MARKETS 


& CO. 


Export Trade 























J.P. STEVENS & CO. 


COMMISSION MERCHANTS 


NEW YORK BOSTON CHICAGO 

















“WILL IAM ISELIN & CO. 


COMMISSION MERCHANTS AND 
MERCANTILE BANKERS 


357 Fourth Ave. - - NEW YORK 





Finance Manufacturers’ Accounts and those of Selling Agents 


345 Broadway, NEW YORK 
BOSTON PHILADELPHIA CHICAGO 


COMMISSION MERCHANTS 
SHEETINGS, DRILLS, 


FLANNELETTES, GINGHAMS, 
COTTON YARNS---all numbers. 




















LAW REIN CH & CO.. 


COMM 'SSION MERCHANTS 
Boston New York Philadelphia 
Chicago St. Louis San Francisco 
SELLING AGENTS FOR 
PACIFIC MILLS MERRIMACK MFG. CO. 
BOSTON MFG. CO. 1901 WHITTENTON MFG. CO. 
IPSWICH MILLS SALMON FALLS MFG. CO. 


wales MILLS Sa DEPT.) 








JAMES TALCOTT 
Founded 1854. 

225 Fourth Avenue, New York, N. Y. 
Cable Address, ‘“‘Quomakel.” 
BANKER, FACTOR and 
COMMISSION MERCHANT 


For Manufacturers, Merchants and Selling Agents, 
Domestic and Foreign. 


Approved mercantile bills collected and dis- 
counted, with or without guaranty. 
Entire production of mills sold and financed. 


Trust Companies 


LLL EEE» 








—_—_—_—e—n~s 


Industrial Trust Company 
Providence, R. I. 


gy | er eee eee eee $3,009,000 
ST aD seccunksseedeoenapeases< 3,009,000 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
~— = aoe. Le Athy wll sais 
arles C. errington ce-Presiden 
Frank ©. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
He B. Congdon, Secretary 
E. Eugene Chesebro, Asst. Secy 
Elmer F. Seabury, Auditor 
J. Ounliffe Bullock ,Asst .Sec. 


BOARD OF DIRECTORS 
Samuel P.Colt, Chairman 
Joshua M. Addeman Samuel M. Conant 


James M. Scott R, Livingston B 

H. Martin Brown Walter S. Ballou 
Chas. C. Harrington Albert H. Sayles 
Louis H. Comstock Henry W. Harvey 

J. Milton Payne James M. Pendleton 
Eben N. Littlefield Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacOoll John 8. Holbrook 
zona W, El ward HH, Rathbun 


Har 1d J. G Iros Ww ines = i‘offman 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 
Cee sanetidaddecesien $2,500,000 


SURPLUS (EARNED)._---- 2,500,000 
DIRECTORS. 

Robert H. I. Goddard, Benjamin M. Jackson, | 
Edward D. Pearce, John R. Freeman 
Her J. Wells, Robert W. Taft . 
L B. Goff, Webster Kn 
Rowland G. Hazard, Stephen O. Edwards 

amuel R. Dorrance, Frank W. Matteson, 
Howard O. Starges, Robt. H .I.Goddard Jr. 
Stephen O. Metcalf, Henry D. Sharpe. 
Walter R. Callender, Isaac B. Merriman, 
Edward Holbrook, Charles C. Gardiner, 
James E. Suilivan, Alfred K. Potter. 


HERBERT J. WELLS, President. 


.G WEL! ; 

CYRU LAPH sst. Sec’y. 

JOHN EE ‘WILLIAMS Asst. Sec'y. 
HENRY L. SLADER. Asst. Sec'y 

py ¥ HARRINGTON, A yn Tr, Officer. 

Satine AGA "Asst. Sec’y. 
ERNEST A. Aen: Asst. Sec'y 
JOHN H. WELLS, Asst. Sec 

GEORGE H. C APR ON, "Asst. _Sec'y. 


FOR ANNUAL COTTON “CROP REPORT | 
SEE EDITORIAL PAGES. 
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FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton change 
New York Coffee Exchange 
New erk Produce Exchange 
SE Bch 
te - Louis Merchants’ Exchange 
Mi its ch pences by Board of Trade 
seer Duluth Board of Trade 


Chleage 5 


Winnipeg Grain Exchange | | 





FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 














Trust Companies 


RAR 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


$1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Admin- 
istrators, Assignees, Guardians, Trustees, Cor- 
porations and ndividuals. 

Also acts as Trustee under Mo and as 
Transfer Agent and Registrar of S and Bonds 
Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH. Vice-Pres. 
FRED'K W. rey . Treasurer. 
HENRY N. MARR, 
THOMAS E~ EATON, Asst. 
FRANCIS R. JEWETT, Trust Officer. 
J. H. SAWYER, Mer. Safe Dep. Vault. 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
er 


CAPITAL, 


Walter C. Baylies James R. H 

Alfred Bowditch David P. Kimball 
8S. Parker Bremer Obert A. Leeson 
Timothy E. Bynes Ernest Lovering 
Alexander O e apqophllas Parsons 
e hilip Dexter Walworth Pierce 


Francis W. Fabyan 
William Farnsworth 
Frederick P. Fish 
Frank H. Gage 
Morris Gray 


James M. Prendergast 
Henry H. Proctor 
Herbert M. Sears 
Lawrence M. Stockton 
Eugene V. R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surpius & Profits $6,500,000 
Deposits 40,600,000 








Accounts of banks and bankers 
received upon favorable terms 





pertaining’, equipped to handle all busineas 
pertain 
accounts of 


individuals. 


banking, and invites the 


ng to 
banks, corporations, firms and 





$3,000,000 | | 








JOHNSTON, STORM & CO. 


27 William Street, New York City 


MEMBERS 


N. Y. Cotton Exchange N. Y. Produce Exchange 
Chicago Board of Trade 


Cotton, Cottonseed Oil and Grain 


BRANCH OFFICES : 


ANDERSON, S. C. 
DURHAM, N.C. 


CHARLESTON, S. C. OPELIKA, ALA. 


Orders executed for the purchase and sale of Cotton for 
future delivery on the Exchanges of New York, New Orleans. 


YOUR CORRESPONDENCE SOLICITED 





wae. 








4 





HOPKINS, DWIGHT & co. 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


COTTON EXCHANGE BUILDING, - NEW YORK. 





Mohr, Hanemann & Co. 


Cotton Exchange Building 
NEW YORK 


Special attention given to the executicn of 


ORDERS FOR FUTURE CONTRACTS 








J. D. Hayward John F. Clark 


HAYWARD & CLARK 


COTTON, STOCKS, BONDS, GRAINS & PROVISIONS. 


818 GRAVIER STREET, NEW ORLEANS, LA. 
NO. 5 EXCHANGE BLDG., MEMPHIS, TENN. 


MEMBERS OF 
New Orleans Future Brokers’ Association 
New York Cotton Exchange 
New York Coffee Exchange 
Associate Members of Liverpool Cotton Ass’n 


New Orleans Cotton Exchange 
New Orleans Board of Trade 
Memphis Cotton Exchange 
Chicago Board of Trade 


PRIVATE WIRES TO ALL PRINCIPAL POINTS 








tleary Beer J. William Barkdull 
Edgar H. Bright. C. Morgan Abrams 


H. & B. BEER, 
325 Baronne Street, NEW ORLEANS 
MEMBERS OF 


New York Coffee Exchange 
New York Produce Exchange 


Established 1872. 





New Orleans Cotton Exchange 
New Orleans Future Brokers’ Association 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Associate Members Liverpool Cotton Association 


PRIVATE WIRES TO PRINCIPAL POINTS 
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SEE EDITORIAL PAGES. 
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GEO. H. MCFADDEN & BRO. 


Cotton Merchants 


121 Chestnut Street, = PHILADELPHIA 
3 South William Street, - - NEW YORK 





Selling Agencies: 


FOR NEW ENGLAND AND CANADA. FOR SOUTHERN MILLS. 
BOSTON: . . . 70 Kilby Street. ATLANTA, GA. 
PROVIDENCE: . 6 Washington Row. SPARTANBURG, S. C. 


GREENVILLE, 8. C. 


FALL RIVER: . 35 Rock Street. 

eee CHARLOTTE, N. C. 
NEW BEDFORD: 29 North Water St. AUGUSTA, GA. 
MONTREAL: . . 103 St. Francois Xavier Street. NORFOLK, VA. 


Foreign Correspondents: 


FREDERIC ZEREGA & CO., Liverpool. 
M°FADDEN BROTHERS & CO., M. B. H., Bremen. 
SOCIETE D’IMPORTATION ET DE COMMISSION, Havre. 
M°FADDEN & CO., LIMITED, Milan. 

















Financial 


PREP L I O 





Wenn nnn nnn nen 





Established 1868 


EUGEN C. ANDRES CO. lamerican MFG. Co. 


Cotton Merchants MANILA, SISAL AND JUTE 
Direct Importations from CORDAGE 
EGYPT, PERU, CHINA, INDIA and BRAZIL Sales Office: 
Special Attention to Spinners’ Requirements Noble & West Sts., Brooklyn, N. Y. 


American Uplands and Staples 
High Grade Cotton Waste aon 1918 
Solicit Consignments of Staples The United States Life 


141 Milk Street BOSTON Insurance Co. 


IN THE CITY OF NEW YORK 
BRANCH OFFICES: 


NEW YORK, TROY, N. Y., NEW BEDFORD, FALL RIVER Issues Guaranteed Contracts. 




















JOHN P. MUNN, M. D., PRESIDENT. 


i Finance Committee. 
LEHMAN, STERN & CO., Limited, NEW ORLEANS, LA. cae pateetis EARLE, Pron feu Ge Tr Co. 


Ht WILLIAM H. PORTER, Banker. 
Ly = WM. A I ‘J BROS. ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Nos. 16-22 William Street, New York 











Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 





pany, for a limited territory, if desired, and secure 
C OTTO N for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
Members of the Stock, Cotton, Coffee and Produce Exchanges, New York. te at wey, Now Teuk Ole. 


Orders Executed on the above Exchanges, as well as in 
New Orleans, Chicago and Foreign Markets. 











FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 











AUG. 21 1915.] 





THE CHRONICLE 











Cotton 





J. S. BACHE & co. 


Members 
N. Y. Stock, Cotton and other Exchanges 


42 Broadway, NEW YORK 


COTTON Sain" 


GRAIN 
| 
FOREIGN EXCHANGE | 





STOCKS 
BONDS 


LETTERS OF CREDIT 


We will send our Cotton Letter containing latest 
information to those interested upon application. 


Also The Bache Review, a condensed weekly 
summary of the financial situation, with special 
advice on Investments. 


Private Wires to All Important Points 


VAN LEER & COMPANY 


AMERICAN COT TON PERUVIAN 
241 Chestnut St., PHILADELPHIA 
} 


MEMBERS OF THE NEW YORE 
COTTON EXCHANGE 


Orders solicited for the purchase and 
sale of cotton for future delivery. 





| 
| 
| 
| 
} 





John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotten Exchange 
New Orleans Cetten Exchange 
te Members Liverpeo! Cotton Assn. 
New Yerk Preduce Exchange 
New Yerk Coffee Exchange 
Chicage Board of Trade 
Lenden Commercial Sale Rooms (Coffee Ex.} 








ROBERT MOORE & CO. 
Dedlmonico Bailding 
656 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association. 





WILLIAM RAY & CO. 
s 


Successor. 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 


Orders for future delivery contracts executed 
om the New York and Liverpool Cotton Exchanges 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
STON PHILADELPHIA, 
om FALL RIVER, UTICA,N.Y. 


Liverpool, WELD & CO. 
Seansn.- ALBRECHT, WELD & CO. 











COTTON CROP REVIEW 


Our cotton crop review for the season of 1914-15; 
covering the marketing, distribution and manu- 
facture of the staple, is given in considerable 
detail in our editorial department to-day. These 
reviews, issued continuously by us each year 
since the close of the Civil War, are in greatest 
part devoted to presentation of data relating to 
egg and manufacture in the United States, 

ut no other country in which cotton is either 
raised or consumed, and from which reliable 
nformation can be obtained, is neglected. 

As indicating the scope of the review for the 
season 1914-15 1t may be mentioned that 1t con- 
taims very conplete and exhaustive statistics of 
the American crop, its distribution and manu- 
facture, including a practical census of Southern 
mills; an interesting presentation of the situation 
of the cotton industry in Europe as affected by 
the war, and a monthly review of the British 
markets, figures of production in India, Egypt, 
&c., and estimates of consumption in all leading 
foreign countries. 


The review may be obtained in quantities 
with firm cards printed thereon. 


Commercial & Financial Chronicle 
138 Front Street, New York City 








GWATHMEY & CO. 


20-24 Exchange Place, New York 


Cotton Merchants 





MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 


Associate Members 


LIVERPOOL COTTON ASSOCIATION 














ESTABLISHED IN 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 


Execute Orders for Future Delivery 
Cotton 


At the New York, Liverpool and New Orleans Cotton Exchanges. Also orders for 


Coffee and Sugar 


At the New York Coffee Exchange 


Grain and Provisions 
at the Chicago Board of Trade and 


Cotton-Seed COil 
at the New York Produce Exchange 

















E. P. WALKER & CO. 


82 Wall St., NEW YORK 


COTTON FOR SPINNERS 


Members New York Cotton Exchange 

















Morris H. Rothschild & Co. 


COTTON 
60 Beaver Street, NEW YORK 








Telephone 4923 Broad. Cable Address: MAURITIUS, New York. 


Members 


New York Cotton Exchange New Orleans Cotton Exchange 





— 
——— 





FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


New York Cotton Exchange 


New Orleans Cotton Exchange 


Associate Members Liverpool Cotton Association 











COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 


New York Coffee Exchange 
Chicago Board of Trade 
New York Produce Exchange 





CABLE ADDRESS “NODINE” NEW YORK 


\ 
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RAILWAY EARNINGS 


SECTION OF THE 


CoMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1915 according to Act of Congress, by WILLIAM B. DANA COMPANY, inoffice of Librarian of Congress, Washington, D.C. 








VOL. 101. NEW YORK, AUGUST 21, 1915. NO. 2617. 








expenses of United States railroads for the latest month (June) and for the 
fiscal year to date, including said month. ‘The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


7. entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

* and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

j to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportati i. We also 
show the net revenue from outside operations. Lastly, we ga e taxes and the miles 
of road on which the earnings are based. 


92 79:5 
Cents Discarded The cents we have necessarily been obliged thoi Sard alécsather, and 
* if in any case the results should happen to a doll way or 
the other, from exact proof, the reason for the variance will be Read a tha umstance. 


To make this publication absolutely complete, we add several pages 

Comecny Sane at the end to show also the figures issued by the companies them- 

F selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

rarer Sr crore § additional to the comprehensive reports of earnings we furnish in the 

mp * “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only f As in the case of our numerous other Supplements or “Sections,” all 

wry hte of which are expensive publications, the “Railway Earnings Section” 
Subscribers. will be furnished only to ‘‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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RAILWAY EARNINGS 


[Vox. 101. 








GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION 


2 

Name apye- 

Apis ee ee A OE a RE 11 
ee Wenn, See Green Bay & Western_18 
Akron Canton & You mngnewa.= ld hte tk on oh I Oi ll 
Alabama & Vicks See Ala N O& T P Jet__.11 
Alabama Great Sout See Southern... ....- 9 
Alabama New Orleans & Texas Pacific Junction.-11 
Alabama Tennessee & Northern.............-.- 1l 
Aliquippa in cu bngeudinndhb dani 12 
Ann NTE a Cn ee rabeseencasmsenuun 12 
Appelscmious . . ndmamnekiwpicendeuetih 12 
A & New Mexico.........-...----..---- 12 

Arizona Eastern. See Southern Pacific _.......- 1 
Arkansas Central. Missouri Pacific........- 22 
Arkansas Louisiana & Gulf R. R. Co ....-..--- 12 
Louisiana & Gulf Ry........--..-.--- 12 
tte eee a 

m & Eastern Bridge____............-...- 
Topeka & Santa Fe_.......-.- 3 and 38 
Atlanta & St Andrews Bay...........-.-.-.-.--- 12 
Se ee Aaa ----~--------- is 
SRR ices ag eS 

Atlantic & St Lawrence. See Grand Trunk..-.-.-- 5 
Atlantic City. See Reading.............-....- 8 
Cc | i Re a CS EOE EID NER NI EEE 3 
Augusta Southern. See Southern.............- 9 
pets 0 ORD... o ncncwcgengspsesadeoso 12 


oremeone & Ohio Chic a fap a & an 12 
Baltimore w’s Point. ennsylvania 
Baltimore Chesap & ‘Atlantic. See Penna. .7 and 32 
Bangor & Aroostook. ........---..--.-.-- 12 and 30 
Beau't & Gt. No. -—Meged in Mo. Kan. & Tex of Tex 
Beaumont Sour Lake& W. SeeSt L &San Fran. 


ae 3 
Bell oe & Northern. See Chic Mil & St P_..15 
pee et sasge nen : 
OnneCtTINE ...........---+ 
Berkshire St K ae) pk op yeaa 31 


Bessemer & eErie. See United States Steel__28 

Bevier & Southern —Excused from filing. 
Big Fork & International Falls. See Nor Pacific.24 
Garfield 12 





Blue R Southern 
Blythevi e Leach ville & Arkansas Southern.....13 


Boca & Lo. See Denver & Rio Grande_-_-_-_16 
eee . Xibany. See N Y Central.........--. 31 
oa —— asta pesteasse~os3~-<5 4and 30 
Bova rn t a a at eatin thn ter eedneces gil 
neR RR xlord is wats enean 
Buffalo & Susquehanna R PE. 13 and 30 
Baltelo Hocheteer & Pitesb --- 5-19 and 30 
Bul sGok . See Las ae hoe 
utier RETIN SASS TIRE ARIE, EOSIN 
Butte Anaconda & Pacific—Has been electrified. 
a ee rr en 13 
bria & Indiana.........-.....-..........- 13 
adian Pacific Lines in United States ....... 4 
Oanadian Pacific Lines (in Maine).........-....- 4 
& Northwestern. -..............--..--. 13 
Oarolina Atlantic & Western...........-.-..-.-- 13 
Carolina C ie CE. id wittebe atin pb pegede 13 
Qarolins Clineh & OC of é ©. See Car Clinch & O..13 
oO ua & yostesvile. See Reading-_....--- 
ndiana. Iwania.__........- 























Central RR of N.Jersey. See Reading-.---- 8 and 30 
Cen Vermont. ay Grand Trunk........-.-.- 
Central West ia & Southern..........---- 
Charleston & West Carolina. See Atlantic Coast. 4 
Charleston Terminal._-............-.-.------.- 
Charlotte Harbor & Northern............---..-- 14 
Chattahoochee Valley..........--....-..---.- 
Chesapeake & Ohio Lines..........--.-- 14 and 30 
Chesapeake Beach ...........-.---.---------- 
Chester & Delaware River. See Reading... ... & 
Ceeeeee © AOR. ... 2 oo edce ccwcccasccocuccse 14 
Ohicago & — ey hie onkedebiannma’ bua 14 
Chicago & Erie. See Erie.........-.-.----.---- 
Ohicago & Il inois Midland ics lackiche eebdlh Daneneaeite Dea 14 
Sasenee >. th — ds aang Seles alte ines ltgiamniled witinahein 
S 3 —. ibedbsacensesd 14 and 30 
Cc Burlington | EES NE. 14 
Chic Det — Can ea eRe . See.Grand Aine F 
hicago i ni Slate eA and 
*hicago Indiana & South. M in N.Y. Centra 
Gaseeee peceeepells & Louisville. ............- 14 
Qpicawo F I oh alii cot Gh ws sk deh etree one rinines 
Chicago Kalamazoo & 8 See N Y Cent... 6 
Chicago Memphis & Gulf. "See Illinois Central__ 19 
Ohicago Milwaukee & Gary ..................- 14 
Cpienae Milwaukee & St Paul_......-....-..... 18 
River & Indiana. -...............-..... 15 
ae ae tal Get dos Mocks Weload---2--~ 5 
Cc Rock Island & P. ‘see Rock Island. 25 
pa t P Minn & Omaha. See Ch &{N W- 14and 30 
Shicese we Haute & Southeastern .......... 15 
Chicago liman & Southern............. 15 
Cincinnati Geo etown & Portsmouth. ......... 15 
Cincinnati Hamilton & Dayton. See Balt & Ohio 12 
Cincinnati Lebanon & Northern. See Penna... 7 
Cincinnati New Orleans & Texas Pacific. ...... - 15 
Cincinnati Northern. See N Y Central___.6and 31 
Cincinna m Gomtnow & Mosk. See Grand Trunk... 5 
Cleve Cin Chic & St Louis. See N Y Cent..6and 31 
Coal & Coke..........-....-.. Nilo dibrabpwooe th 15 
Cc i. sstmbeinGabhnpennwe 15 
See Ob BOUSNEIR 22... cnccccccncance 15 and 30 
ado f. “ions Loi bmeOntesetasseuneceeoke 15 
Se Es 36 an cccccandsccescescdsccons 15 
ereres> ‘Wyom ain We, BOOED. ccsncucsesnces --16 
Colum & Puget Sound PR iatusindradcquebiddend 16 
Coals Newberry & Laurens..._...........- 16 
Connecticut Co. “Bee N Nn |S % Speen 
peg ty BA ee a lactic hentai 16 
eee taal Kis & Nav. See So Pac.1 
Copper range DitiatdbhEeeetuoddddcnuohenshae 
Pd tic midndegeeoenegnetihedwaness 6 
Cornwall & Esence. See Pennsylvania........ 7 
Corvallis & Eastern. See Southern Pacific....... 10 
Gendasapert & Port Allegheny... .......<.2.-0- 16 
one reek & Colo. Sps—See Crip. Cr. Cent. 16 
ts, do nuudubsnaghdonwoene dhe 16 
Supt Fa PP ITE. Jc.oducesaccoegonas 16 
Cumberland Valley. See Pennsylvania....7 and 32 
ville & Western. See Southern............ 10 
avengers | Rock Island & Northwestern. ....... i$ 





Name - 
Delaware & Hudson 
Delaware & Northern -- 
Delaware Lackawanna & Western 
Delray Consarias 


Denver & Salt Lake 
Denver Laramie & Northwestern 
Des Moines Union 


os. dipaclbth se aenbce ---16 


eee ee eee 


Louisiana & Panitic 
Louisiana Railway & Navigation © 
Louisiana Southern. 


Lou a Western. See S 
Louisville & Nashville. 
Louisville Hend & St L. See Atlantic Coast 


See A ok Louis & con Fran... 9 
See te Atlantic Coast 


eee 
Duin cuo tet eabbacoeaseoseoe 
ee et 


Detroit & Charlevoix. See New York Central__- 

Detroit & Mackinac 17 
Detroit & Toledo Shore Line 
Detroit Grand Haven & Milw. 
Detroit Terminal 


acon Dublin & fon... aleheialaietatetetatabeeeatatend 
Central 


Detroit Toledo & Ironton.........-. 2-2. ke 1 
Donora Southern. See United States Steel 

Duluth & Iron Range. See U 

Duluth & Northeastern 
Duluth & Northern Minnesota 
Duluth Missabe & Northern. 
Duluth South mene * Atl. 


meee mem em ee eee eee eee 

ee wm eet ee ee mmm meee eee 
eee 
www ew www eww www hh | SUS NIMES OF NEO CAI & oe ewe eee ee mee 
Rm meme eee meee me eee eee 
et ee 


zz 








J 
East St Louis Connect ng 
East Tennessee & Western North Carolina 
oo peer... 








higan Sen ‘en 6 
idland Terminal. See Cripple Creek Central... 6 


eee eee ee OED . 2 ee ee wee c wenn 





NN ii iit re 
Joliet & oe See U 8 Steel 


eee | 


ers" ye | Shipping. See Great North...18 


Kaye Ts: —Suc. by Crip. Cr. & Colo. Spr. 
Florida East 18 





Fort Smith & Western 
Fort Worth & Denver City. 
Fort Worth & Rio Grande. 
Fort Worth Belt 
Frankf & 


8 
See Colo & South..15 
See St L & San Fran. 9 





Mobile & Ohio. 


Monongahela Connecting 
Montana Wyoming & Southern 
IE et ened. ects dc cnasacodsbion 23 
Morencl 5 & Wells River 


See Pennsylvania 


idland 
allatin Valley. See Chic Milw & St Paul 
Galveston Harrisb & San Antonio. 
Galveston Houston & Henderson 


See Sou her. 


Sr 


Florida 
Georgia Florida & & Alabama 
Georgia Southern & Fiorlda.-~ Se Southera-227- 
Georgia Southwestern & Gulf 


Gilmore & Siasoo Ltd. 
Dp 
Grand Canyon. Atchison 
Grand Rapids & a Bo See Penn 
Grand qrank Lanes in Vaid States 
Western. See Grand 


ashville Chatt & St Louis. See Atlantic Coast. 4 
atchez Columbia & Mobile 
Nevada-California-O 


orthern 
a = Bedford Martha® ~ Pay & Nantucket 
New " england 88 Co. 
New Iberia & Northern 
New Jersey & New York. 
New Mexico Central 


ee ee em ee ee ee ee ee ee ee ee ee eee 
ee ee 

ee ee ee eR eR EEE eee eee 
ee ee ed 

wee eee mm ee we eee eee eee eee 


See Del & Hudson... 


| lapel ales 


ya W 
Greenwich & ‘Saeaneneiie. 
Gulf&1.-S. a. SaaS in Gulf Col. & Santa Fe 
Gulf & Sabine R 
Gulf & — ‘sland 
Gulf Colorado & Santa Fe. tehison 
gut geareae, & y ia Rs from filing. 


VOP.n. cnncwccccnnwcsounseanesece 
ee 


— 


leans Texas & Mexico. se si L& 8 F_.. 
New vom & Ct he 3 


New Vouk Central 8 
New York Chicago & ot L. See N Y Cent. - 
New York New Haven & Hartford 
NY Philadelphia & Norfolk. See 

e Penn-.- 
N Y Susquehanna & 





SeeN YNH &H___-_-- 
ystem 


19 
See Cin = O& heh P..15 
Cc See 


sae aah pene ox SeeNYNH & H.- 


pt at et et pt 


Housatonic Power Co. 
Houston & Shreve 
Houston & Texas 
Houston East & West Texas 


Wosmccwwin to 
Sad wow 


Illinois Northern 
Illinois Southern 
Illinois Terminal 
Indiana Harbor Belt. 
International & Great Northern 
Railroad Co 


See New York betareenpeneet 


eee eee ee ee 


u Rallway & Land Co 


ames Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern 1 


- Leased to ee System. 
Orange & Northwestern. See igh L& 
Oregon Short Line. 
pe a Wantingte R 
regon- Was. n 
Ouachita & Northwestern 


ific & Idaho a necthere 
Pacific Railway a & r Navies + foochahtetatetetateietatetetatatatetatet 
Panhandle & Santa 4 
& Great Northern. See St L & San Fran... 9 
Nola ys Mount Pleasan 


ead BBR 8 


amazoo Lake ene & Chicago 
Kanawha & Mic 


See Union Pac..i1 
24 


Kansas City Clinton & 
Kansas City Mexico & 





ia ney yes & Santa Fe. 
Eastern L and 32 
ya (Western Lines) -..27 | 32 


20 
eeu p AW. ~¥ or & West. See Gr Bay & W.18 
ack. & Wyoming Valley—Has been electrified. 
lain & Moriah 


Lake Charles M$ an nae See Southern 
Lake Erie & Western. 
Lake Erie Franklin & Clarion. 2 

Lake Shore & pe South. Merged in N Y Central 
Lake Superior & 20 
Lake Superior Termin 


Lak 
Lakeside & Rtarbichend. 





See N Y Central__-.6 and 


Perkiomen ey RIE sc ttincceienctianckdas 
Philadelp hia & Reading. 
fone Balt & Washin: 





See Ch & NW_.14 
e Erie. See N Y Central. .6 and 3 


Las Vegas & Tonopah Phebe ie & McKees R 


pos & Hudson 
Lehigh & Rw England 


el 





eed euteacconénennes 
el 
































AvG.. 1915.) RAILWAY EARNINGS 3 
Page. Name— Page. Name— Page. 
Prescott orthwestern ihe Sandy River & R Lakes. See Maine Cent.21 ene OO. boos cd wcagesaidncnapeewes 
Pu , hay FB onecono~wennnnona-non 8h Sandy Valley & Elkiors seikveidaialaiih gies didad-o: Atenas 26 Trinity & Brazos Valley. See Colo & Southern..15 
annah PE. Gc atad~wccaanbe net Wt i i ee 
Qansh Acme & Pacific. garcsonot 25 | Savannah & Statesboro..._..--...-....2----- 26 | Ulster a aiawares 2222727722222 0 22-722 
uincy Omaha & Kan City. SeeO B & Q --.-.-- 14 | Seaboard Air Lime-...-...........--..-------- Union RR (of Pennsyivania). See U 8 Steel____- 
Saree Retway & Caltcenin......-------s00--+ 26 | Union ht. See N Y NH & Hartford__-___ 6 
oivay 7 Transfer of Minneapolis. SeeM & StL.22 | South Buffalo.---_....-...---..-------------- 26 ets SR i a ee ii and 3 
tan River _.........-.------------------- 25 | South Dakota Central_--..-..-..---..-------- Union Railroad of Beltimore. See Pennsylvania 
Ray & Gila Valley -......---------------4 5778 Beet GORED- -nenenn-enennenecncnoennnnae % Union Railway (of Memphis) ——-- Giaet ooo. 28 
Reading Compa: SRR NP Ge oS AMAT ME 32 | Sou. Kan Ry. of Fex.—Suss. by Panhandle & 8. Fe. nited States 8 ards Oo of Oma i 4scdediine cio 
& Columbia. See Reading ......------ 9 | Southern Pacific --..-...........-- 11 and 32 | United Verde & Pacific__.__....----..--------- 
Sidinti & Vale Ont... 25 | Southern Railway in Mississippi ‘See southern.--10 Penoey — 
Rhode Island Co. See N'Y N if & H----------- 31 | Spokane International. ____.-........--------- a vee vania..---------- 
Richmond-Washington System... -..........---- Spokane Portland & Seattle. ...............---- 26 | vicks Shreve & any See Ala NO & *P Iot. 
Richmond Fred & wh ony See Richmond-Wash.25 tandard & Hernando_-_..............-...--- 26 Vv = Wee Jet. 
Bio Grande © esi Pas Va-~ ed Atchison 2.73 | Steves’ sland See Baltimore & Ohio----~------ #4 | Vireinla & Carolina Southera-------------.2222 
Rie Grande Jumenon- 2-00 - econ aonnn ne “="39 | Staten Isiand Rapid Transit. See Bait’ & Ohio---13 | Virginia & Southwestern. See Southern --7-7-- 
Rio Grande Paes. See Den & Rio Gr_.16 and 32 uasr EMR Dba ccd aswtesacnduicnatbubebbaan 2 Swede en ee 
Rock Island System___._....--.....-.- 25 and 32 | Sullivan County. See Boston & Maine-_....---~-- vunee werner ener ener en ennn= 36 aaa 
pest tee ate te ak Tlie a... oe ee ee ee 
gaan se mete rte lambert 95 aad'a2 | Susquehanna & New Yori -2—22-71=27-77<727-1a7 on Chita 6 Wate... 
guswomneans Bloomsb'g & Berwick. See Penn--..- 7 | Wabash-Pittsburgh Terminal. See Wabash....- 29 

t Clair Terminal. ys U © Seed Se cee 28 Sussex Delaware Lackawanna & Western... 16 Wadley Gouthers. ae Central of Georgia....... 

t Clair Tunnel. See Grand Trunk-~..........- daho & Montana..........--..-... 
St Johnsbury & Lake Champ. See Bos& Me_____- 4 Eastern. See Chic Milw & St Paul___.- 15 een. oes SE ae 
St Joseph & Grand Island. See Union Pacific..--11 ailulah Falls. See Southern............----- 10 | Waynes ——- 

St Lawrence & Adirondack. See N. Y. Central. 6 Tampa Northern._.........._...-.----------« Weatherford Mineral olla & NW. See Tex ate 
St Louis & Hannibal_-_...........------------- 25 | Tennessee Alabama & Georgia_......_..------- 27 | West J See Penn_...-.- 7 

8t Louis & O’Fallon---....------.------------ 25 | Tennessee & North Carolina _...__...--------- 27 | West Side Belt we beh nm erer its Ho 7 
St Louis & San Francisco. ._..............-..- 9 | Tennessee Central............-.....---------- a7 | W y.§ SeNYNH&H--.-... 
St Louis Brownsv & Mex. See 8tL & 8 F...-.. 9 | Termina! Railroad Association of St Louis___.-_- 97 | Western v3 ees wn wwe nn nnc eee enereso- eee 
St Louis iron Mtn & Sou. See Mo Pac -...__--- 22 | Texas & Guif—Merged in Gulf Colo. & Santa Fe Western ta teecees Ws Suan 
St Louis Merchants’ Bridge & Terminal. See ‘Pexas & New Orleans. See Southern Pacific....11 | Western Pacific. enver rande-_.... 

Terminal Association of St Louis_........-.-- OT | Dees & Paelie..- sk cece. coe Western Railway of rere i W777 

low _ mesesbenn, & Pagific. Succeeded Texas City UDMA ic on counwediékeusisesaaea 37 West re Co. SeeN e & H....... 2 
oc ountain anta re, exas Mexican. ~ . ccc cc ccc ccc cece wee eee ek fe eee Be Oe WN ON «= <a aee 
St Louis San Fran & Texas. See St L & S F____- ME {+ phoueppehqoempebmtenmscsaesoee 27 | Wie axis Colorado & Southern------- 
St Louis “Southw SOOM. 3. pncwetiascanes 25 and 32 | Texas Oklahoma & Eastern____....__..-------- 597 | Wilkes-Barre & Eastern. ti eee 
St Louis Southwestern of Texas. See St L S W_.25 | Texas Southeastern.......__.................. 27 Williamson S eae ot Creek. ‘ 
St noe BN i dinteeigindanen nnn ninmned ibis 25 | Tidewater & Western—Excused from filing vineeen pwn Peg pencescowecenasese 
st Pa t Pa ar B iridge & & tT EiNisencoadakitinesnsdik 36 Todo & Ohio Genital. ~ See N'Y Centeal-6 and 81 bh meen be &M Southbound. .....----------<-< 29 
aul br GPUUIMAL... 2 concn ccacccncece ol en en _-6and 31 | Wisconsin & Michigan....-..........--.~.-~--< 
Salem Zale City & Wenern i iaedies ajanvelaintacsdaebesdiioa 26 | Toledo Peoria & W: See Penn_____. 8 and 32 | Wrightsville & Tennille. See Central of ..13 
Salt Lake Ay gl RE whe nce siigdmowniannd 26 | Toledo Saginaw & lll See Grand Trunk. 5 | Wyoming & Northwestern. See Chic & N W....14 
San Antonio & Aransas Pass. -.-...........--.--- 26 | Toledo St Louis & WORN. 5 notinnnnnctnanill 27 Yazoo & Missiesippt WORN ic cintncdcunnuuee 29 
San Antonio Uvalde & Gulf_...............-...- eh ee Os... ccna neninedesisiionnae 27 Re einen rr Se ees: 29 
San Diego & 4 ee chbheke Genindinadinnedé 26 RRR OE LPOUNEIIN o oc coc cccksosuusuesceeaae 28 | Youngstown & Ohio River__..............-..-.. 29 
San Joaquin & Eastern. .-.....................- 26 TUE G) SEN WEOEE onc cccediumecoodessonaus 28 ys 
San Pedro Los Angeles & Salt Lake..........-.. BO 1. DORE VO esi etbececciadblndwos pnusiaee 28 anesville & Western. See N Y Central....... 6 








INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publicdtion—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 























We give first the roads 














































































































































































— Month of June——- —July 1 to June 30— 
Month of June— ~ July Ah ay Siten of dels ane 1915. 1914. 1914-15. 1918-14. 
. : 4-15. 1913-14. Average miles of road operated... 11,140 10,899 
Atchison Topeka & Santa Fe $ $ By 3 Freight revenue_............... 6.385.874 6,054,949 80 504,391 73. 19,514 
Average miles of road operated - - -. 8,513 8,339 Passenger revenue 2 430 2,462,015 27,823,062 2 879 
AS A Bt AES 5,329,352 5,109,679 64,764,400 61,089,210 a Hnodsineienone So 8,484, 
Passenger revenue_--.---------- 2,366,161 2.138.579 24.117.972 24,633,111 otal, ioiptins other sgvenus... 9.951.792 9.286.377 7 7665, 585 585 ve “198 
Total, including other revenue... 8,448,626 7,896,116 97,082,745 93,540,268 "Maintenance ST endaemene 1 aaa 1556109 19°564. 418 
Expenses—Maintenance of way--- 1.315.008 1,205,970 13,252,018 12,746,121 | ‘Traffic expenses.-..---------- "269.857 | '218,831 2,649,172 2.521, 
aintenance of equipment... 1,214,442 1,304,037 16,503,328 16,273,880 Fa —wé 2.966.084 2 SiS et 34.897, 702 33 "837.575 
Fa By 2 Sensis 2 550 tee 2 598:114 of ibn 118 ‘Transportation for vestm't—Cr Cr56,024 | _.-__- Cri40, 2 a 
Transportation yy ee Total, including other rev.... 6,483,940 6,194,125 1 i ,552 73,428,404 
Total, including other rev.... 5,282,540 5,090,883 éi ts 299 60,172,701 ed om un refirend onautnte elilibwe 3,467,849 3,072,250 41,574, 316 37, 7.690.794 
Net from rallroad_.....-.-..---- 3,166,086 2,805,232 35,608,446 33.367.507 | Unoollacciiie railway revenas7 ~~~ SESBiL = 408.008 5007 BIE SSD TY 
Taxes accrued.......----------- 408,504 458.908 4.748.350 4.773240 |... ~~ ~wum.---- 1. Fee ae 
Uncollectible railway revenue... | RRP rene Rape erten emi Net remaining_............... 2,950,272 2,573,550 sebai ai 52,120,008 
Net remaining................ 2,761,136 2,351,964 30,930,100 28,594,126 Grand Canyon 
Average miles of road operated... - 64 64 
Gulf Colorado & Santa Fe Freight revenue__.............. 642 553 6,983 z3F7 
Average miles of road operated... . 1,937 1,792 Passenger revenue.............- 80,987 12,668 311,827 166,210 
Freight Wncndsnminktlnecoe 804,270 708,395 12,463,303 9,493,665 Total, including other revenue... 88,078 14,240 412,166 264,304 
Passenger revenue.............. 249,355 266,118 2,944,656 3,163,926 Expenses Maintenance of way... 15,712 18,264 96,608 108 33 
Total, including other revenue... 1,128,352 1,052,683 16,250,386 13,529,814 a of equipment. --_- 490 13,800 + 
Rapmore—Maintenanoe sl wey--- 180-208 Hee Pa hee F711208 | Tremmporetton sapeee——-——- 19,908 10,621 131308 191.608 
ce Etbcoee , . , , , wee | i @iiemenctnaine so ee ee eee ’ , 
Traffic expense oan n= ee eee ee a ea nee ent 0 ares ass oar tty — ada 
m expenses....... okt ’ , * , ’ 0 GV cane ° 5 5 
Transportation forinvestm’'t—Cr Cri,771 -—----. oo)! l6—=F ie Net from railroad 49.337 ~ —15.350 164.988 19.816 
Total, including other rev....._ 923,680 _ 841,896 11,440,191 10,538,600 | Taxes accrued.......-..-----~~~ 046 » 3; is: 
Net from rai railroad Ret Og 204.672 210,787 4,810,194 2.991 i Uncollectible railway revenue..... 0 ------  ------ ___-=---- ___--~~-- 
a — a sceniiein Re CY TANS 48,200 —16,840 = 151,787 3.476 
Net remaining................ 105,543 174,819 4,184,521 2,388,907 | avec miles at sod spent’ 106 106 (See also. on page 32) 
Freight SOU nencadwucscaac. 11,491 14,792 187,432 178,02 
Panhandle & Santa Fe 7 29,042 
Average miles of road operated. 670 748 Passenger revenue ~.......--.-.-- Li 358 29, 84 z 
ate 909,187 Total, including other revenue-- 14,510 18,723 226,865 218,121 
7 Cc cosheuteosheos 231,467 222,590 3,109,924 2, ’ M 60 
er revenue._.........-.- 71.578 53.704 (713,979 640,189 Expenses— my pe = oh. a e~— es of ane 100302 ay 
Total, including other revenue... 344,334 tt 759 4,041,900 3, et 851 Traffic neues. ew 9 oda "120 Cr223 1.653 6ar 
Maintenance of way... 90,822 8,562 829,801 Transportation expenses___-___ 5,365 6,633 68.063 72,476 
aintenance of equipment_---_ 64.738 86. o oi) 13 708.679 679 Transportation forinvestm't—Cr = ------ 0 eee nn eee eee 
Transporattion xpenses.------ 90,166 114,329 1,237,266 1,202, oo4 Total, including other rev....._ 10,225 33,227 _239,041 _ 215,440 
portation forinvestm’t—Cr Crl1,921  - .-.. Cri Gal - - smiane Net from railroad. _..........__. 4,285 —14,504 —12,176 2.68 
Total, including other rev.... 261,141 232.816 3.034.077 2,495,986 | Taxes accrued.................. 3,012 Cr60 23,341 14,957 
RL” 7 LR 83.193 50.043 1,007,823 1.250.802 | Uncollectible railway revenue... __------ assess soscce sosece 
Di iinttbonncencuaene 12.109 8,671 1 17.140 133 ,532 Net remaining... .............. 1,272 —14,444 —35.517 —12,275 
eccoccecscceccce 70,641 51,271 $89,122 1,117,330 Atlantic Coast Line System. 
aiiiacatanelseeh spate. Pe —— 8-4 a 4,702 4,672 
een gevenes.ccs. sesso... 20.785 14.986 166.764 127.452 Freight revenue. ........... 77> 1,566,140 1,917,059 21,064,187 24,825,312 
Passenger revenue.............- 3,336 3.614 46.455 47,653 | Passenger revenue............-- 526.684 (665.594 7,853,539 9,212,170 
Roma nadinecanes renye-- 80909 BRL 2AO.EE§ PEGE | Tot Sicintcans Sare:- HSA HOR Abe) “o.oo 
Maintenance of 160 of equipment... 1.596 2.209 30: 261 27-857 Maintenance of equipment. .._- “4 024 575.203 5.438,461 6.094.706 
vo. Mion expenses..--... 10:81 19;103 138: aot 147,807 Transportatio m expenses. ._--_- 0.609 1,061,174 11 291,110 13, 118,265 
[ransportation for Rnvestan® t—Cr RP os iene ee. > cea Tremeportesion forinvestm’t—Cr Cr3,483  ......  Cr50,502 ~~... 
Total, including other rev..... 16.580 28.530 232,985 221,117 Total, including other rev... 1,817,699 "2,253,637 55-000. 157 26,294,507 
Net from railroad........-.....- 13.599 37 57 568 90.144 | 8 Net from wn selene ecocencocsccece or tke 730/460 ge EE HH 17 10.611.170 
9 ee te "109 Pp 2 ed Cunslisctible salbwey evenas.... f Tiere 2 “O64 ; Bi te 
Hivbvesbtiontnece 12,952 —4.504 47.657 1,9555 Net remaining...........-..-. 411,044 473,591 7,038,196 9,050,010 
































































































































































































































































































































4 RAILWAY EARNINGS [Vou. 101. 
—Monih of June— to June 30— 
Atlantic Coast Line Month of dane ou | or ae 191g.” igi. ao144s. ” T91d-14. 
7918. isis. 101415. ‘ISip-is. | Sven Oey © Gr. $ 
Charleston & L Western, Carolina § > $ $ operated - - - - 
verage miles of road operated 340 340 Prone SR cncdvaeniheone 27,391 28,680 341,080 368,716 
ee 95,298 102.773 1,369,110 1,608,172 Passenger revenue__...._.....-- 10,898 11,913 147,279 151,716 
r revenue aetna dmene 22,171 28 457 309,675 391,331 E Total, . tees other syrenne... a Yo a Hts et $47 oe 
Total, including other revenue... 123,936 138,994 1,767,387 2,095,812 Bs. aintenance of way - -- * * +t 7 
Main of way... 12,854  Cr6.054 ‘329,143 ‘349.878 | Maintenance of equipment... - rt e066 he 
pe Eee soap 17,407 28,856 298,045 347.282 | Transportation expenses.-.--.. 16,133 15,714 198,643 227,049 
Transportation expenses —--- -- 44. 54.432 640,636 797,699 Transportation for investm’t—Cr__------ __------ ___-=----~ ___=~-==- 
Transportation for investm’t—Cr eae Be oe ORO Total, including other rev---- 32,457 31,759 376,784 420,259 
Total, including other rev-.-- 80.200 88,279 1,361,344 1,600,466 Het from railroad_...........__. 8.200 10,933 133.074 137 023 
et from railroad_...........__- 43,736 50.715 406,042 495,345 BXeS ACcrued - ~~... --.----~- , , , 
Faxes accrued AC RR 91484 11.651 484 Uncollectible railway revenue..---__..---- ___----=- er 
Iblerailway revenue..... 49 #3—..... 8&7 ~~~... Net remaining................ 6,948 10,008 122,481 111,098 
Net remaining. ...........___- 34,202 39,064 341,501 428,694 Vermont Valley 
Average miles of menead epetated.... 24 24 
waren milés Of road operated... 307 30 Freight revenue. ...........2222 24,596 26,798 310,228 340,687 
oro Aono gael stpeninatciaten 112,101 147,930 1,848,644 2,166,923 | Passenger revenue.--------2-.-- : 11,829 __ 137,069 1652 
SEES LEE: 56,727 72,672 725,511 922,738 Total, ee other revenue... 37.065 40.608 472.955 513.163 
Total, including oth on 84,513 238,156 2,791,589 3,327,444 Expenses—M aintenance of way... A ’ lé 
pinteeanee ~ ai 1% at 27,268 311,921 6, a ce of equipment... 4,704 1 : oS 66.28 
aintenanee of equipment .__- 19,166 38.942 569,559 578.390 | rangnortation expenses 7777777 109 see ngs'i08. 207198 
expenses... .......... 12,920 13,232 143 306 143,178 eona -----s- 13,061 14,055 ° . 
bi hinds enceieaash 86,530 103,104 1,219,493 1,475,300 portation for estm't—Cr died te thine Pee ATS PTY tienes 
rtation for investm't—Cr ©: @avdiiseres S| ee eo Total, including other rev. -_ 26,193 31,649 309,678 394,978 
Total, including other rev_.... 145,627 191,067 2.332,399 2,632,072 jes 2 from railroad_.............- 10.872 g. 958 163.27 7 118.308 
et from ra SAD ALTE LSD 8,885 47.088 459,190 695,371 | ~2%05 accrued. --—_.-........... 51 11 ' , 
aes germ 13.072 4,613 54.749 37,261 | Umcollectible railway revenue_---- __ ------ ___ ---- == n= 1 === === 
neollectible railway revenue... .- Ms Se ees ee. esdace Net remaining.............._. 7,354 5,843 117 ,684 77,659 
Net remaining...............-. 25,317 42,475 403 ,082 658,110 
Louisville & Nashville Canadian Pacific Lines in United States. 
‘verage miles of road operated -.-- 5,034 4,940 Canadian Pac Lines(in Maine 
Freight nnn ot a ARR ER ti 2.948.565 3,114:565 36.953,794 42,695,807 | Average miles eaad enn recom 23 233 
revenue........... .. 887.703 1,032,028 10,859,046 13,080,198 | Freight revenue................ 52,759 41,678 972,071 929 363 
ee including other revenue... 4,175.583 4,457,781 51,606,015 59,906,466 | Passenger revenue......_....... ___ 15,979 ___ 20,914 _- 284,071 47, 
aintenance of way... "882 472 695,438 8,993,389 mt 287 469 Total, intetes other revenue... 75,908 69,988 1,297,609 1,389,305 
Maingenance of equipment.-.... 696 ,703 7,956 10,310,562 12,292,18 Expenses—M aintenance of way... 8,697 36,195 227 ,059 69 ,042 
xe expenses._..........-. 124,585 125,003 1,349,705 ; 1334. 264 aintenance of equipment. _... 13,51 15,295 200 '234 226,550 
rtation expenses... --__- 1,361,874 1,615,552 17,449,811 20,733, to Traffic expemses_..._......... 4,9 6,223 67 ,030 81,412 
Transportation for investm t—Cr 30,194 78,849 133.857 96,2 Transportation expenses._.____ 31,332 37,706 556 ,234 254 
Total, including other rev....~3,176.775 3.440.411 39,431,789 45,012 x04 Transportation for investm’t—Cr —------ ------ ~~ ---- ~~~ + =~ 
Net from railroad.......-..---- 998,807 1.017.269 12.174.226 14-894,161 Total, including other rev....__ 72,336 __100.525 _1,093,901 _1,384,587 
CRORE CAT RP 187 ,843 216.690 2,145,109 ,600 ,2 Net from railroad......--.----- 3,571 —30,536 203 ,707 4,717 
Uncollectible railway revenue..... 432 6,065 5. At Pe WONNOE. . . . noccocntvccocce 6,935 14,449 134,935 139,449 
Net remaining_............__- 810.592 80c.246 10,023,051 12,288,154 Uncellocbier railway revenue... _------ ___------ ___------ ___~+==== 
Louisville Henderson & St L et remaining eee mem me eee een —3 ,364 —44,985 68,771 —134,732 
Average miles of road operated... - 199 199 Duluth South Shore & Atlan 
Freight revenue.--_...........--. 84,225 73,954 917,771 870,327 | Average miles of road operated... 626 627 (See also on page 30 
Passenger revenue.............-. 33,293 43,176 390,199 417,773 D ROPE ndicdupbhhenkace 191,406 162,461 1,813,059 ,095,33 
cesemecceeecrese-- 'ginie leet Sey Eel ess | . qeteh, tecediog other revenne.. 078 ise 3 938. ay “Sah ada 
ce way... F ° J P er revenue... ° ° * ? 
Beech Bt | Sereno a ee tose nae 
Transportation expenses___-... 40,324. 39,122  474:533 475.850 ea sedan ‘04 8.734 95.360 — 105.725 
Transportation ieee cnenke. _  dnuneio’ -\teieiiie ‘Transpora’ supenees—-, iin todeni d 102,461 1,141,875 1,312,029 
Total, including other rev...._ 111,059 84,079 1,088,150 1,025,007 |  Transportationforinvestm’t—Cr__------ __—----- = anaa= __annaee 
Net from railroad..............- 7 40,779 309,039 356.815 Total, including other rev... 225.579 265,123 _2 401,834 2,842,411 
Re MOMTUOG . on on eo ccnsccccsss Cr3 375 5,863 38,424 463 | Net from railroad..............- 69,212 12,526 536,762 653,233 
Uneollectible railway revenue. ---. To PES Oe | ee Taxes accrued.............-.... 21,343 29 408 97,313 247 ,442 
Net remaining...............- 17.107 34,915 270.460 311,361 gee railway revenue.....__.----- ___----- — a aes 
Nashville Chattanoogs & St L remaining See eetetieetetie teeta ttt tet! 47 ,869 —16,88 O . 
verage miles of road operated - - _- 1 1,231 eral Range 
% revenue...............- 558,81 648,744 7,470,180 8,781,320 Svwene mie of rend operated... .. 119 121 (See also on page 3) 
revenue. .........-.-- 201,965 249.512 2,517,075 3,071,444 | Freight revenue............---- 78,34 72,252 792,863 9,81 
Total, including other revenue... 837,323 980,702 10,936,532 12,884,359 r revemus.------------ 2,92 2.859 33 837 38,914 
Maintenance of way --. 110.5 113,984 1,540,305 1,938,498 , including other revenue- 83,188 77,047 847 ,464 54. 
aintenance of 1 a ace inde 147,039 148,712 2,166,005 2,391,419 | EB Maintenance of way... 15,350 20,219 109,464 93,529 
Bice AE 761 4,949 535, 513, aintenance of equipment. -_-_ 16,192 ,038 138,534 91,263 
Seanaportetion « SRE ,367 351,527 4,385,938 4,853,051 Traffic oes bs as eae hiaiiiaias eases 466 372 5,121 ¥ 
Transportation for investm’t—Cr SE aS [ene . . Qhtase Transportation expenses__...__ 28,805 28,273 338,127 240,050 
Total, including other rev_... 664,618 696,251 9,099,621 10,195,522 Transportation for investm't—Cr__------ | ~----- | =--~-~ ___ === == 
Net from railroad.............-- 172,704 284.450 1.836.910 2,688,896 Total, including other rev....__ 61,939 __ 61,704 __ 608,618 __ 446,025 
yO RR 23,841 31,576 318,332 326,556 wad Sem rate See... .caccossiscce 21,249 15,343 238,846 68,432 
Uneollectible railway revenue..... j§g 282 3 # _..__. ee, |) a ne 162 ,780 32,662 37 ,857 
Net remaining. -.....--...---- 148,581 252,873 1,516,614 2,362,279 Uncollectible raliway tevaniies--->__--'-e- nts seeees oncans 
Net remaining................ 17,086 12,562 206,183 30,575 
ertmestern, BRR of Sou Caro 
verage miles of road operated. ___ 71 71 Minn St P & Sault Ste Marie 
D SOVEIS Bec cncetedeecnce 6,847 3,516 101,275 87,546 | Average miles of road operated... __ 4,103 4,101 (Bee also on page 30) 
ine dpelsipah bach > bei 1,043 711 19,822 27,908 | Freight revenue................ 1,355,533 1,496,992 Pee aie 20,372 ,24 
otal, including other revenue. 8,357 5,850 127,245 122,925 | Passemger revenue_...----_..... 505.470 _ 547,382 5,805,715 6,664,869 
Bepensts-~ Maintenance of way... 1,540 4,774 23,479 25,297 Total, including other revenue... 2,055,469 2,241,929 27,763 oe 29,306,222 
aintenance of equipment _-__.. 1,295 948 11,872 9,298 | E Maintenance of way... 6,807 361, 3,307,496 3,593,528 
Traffic expenses_............. 97 135 893 999 aintenance of equipment... . 169,207 356.217 3.976.753 4.441.760 
Deameportatien. < la 5,369 ,042 36,299 46,233 Traffic expenses__............ 59,138 73, 597,521 661, 
en Se ee Te Transportation expenses_...... 20.896 738,172 9,230,395 9,601,472 
Transportation for investm’t—Cr Cr1.782 --..-. Cr80,367 |... 
Total, including other rev. .--- 9,193 13,076 83 ,093 92,289 
Net from railroad —836 —7.996 44.151 30.635 Total, including other rev.... 1,362,819 1,624,117 17,811,373 19,354,258 
Taxes accrued. _..._-._--_----_- 1,388 ‘53 y "336 Net from raitroad cia cnelbinidanbelin aise 692,650 617,812 9,951, 951, 
Uncollectible railway revenue- -- -- RY Apa 4 RR ri 0 ae 88,762 98,701 1,135,439 1,182, 
Net remaining-..............- —2,272  —8,762 412 7 neollectible railway reveniie----- ==. ee 
. WANS 5,500 Net remaining................ 603 ,887 519,110 8,816,411 8,769, 
Boston & Maine System. Newport & Richford 
Boston & Mai yous Average miles of road operated... 21 21 
a me Freight Dd. Contiieanescos 9,402 10.214 106,062 115, 
See Seen ne eeee-~--' 434'003 2.431 aos (s F545 0,28, Page 30) | Passenger revenue-------------- 3,857 4,546 49.208 54,91 
revemue._---------22-_1,434,487 _1,614/273 15.518,232 16:1 190,550 | _ totel. ingots cher revenme.- 1 Oe TRE 
Total, including other revenue.. 4,035,832 "4,187,953 46,673,048 48,160,285 aintenance of cua... 1,091 1,208 17.91 
E Maintenance of way... 644.930 ‘698: 7,195,081 6,700,913 Traffic expenses.............- iP Pe 2 Lofty y 
a a ot ‘819 eee ° ‘695 = 7 (835.145 Transportation na---c- 11,824 13,604 155,120 173,87 
Res aE eabane=e y , Transportation for investm't—C ik mae anetihe eujile ke di vs ahah 
Transportation 808 -.5-~gz 1571-882 1,786,704 20,193,601 22,434,904 Total, including other rev... 16,073 81,003 — 202,067 _ 274,87 
Total, including other rev.....3 784,949 3,320,410 35,909,771 38,856,218 ret from railroad...........-... 1 aes —w ae —21,208 — tf 
Net from railroad. .....-....---- 1,250,883 867.542 10.763.377 9.204.066 Uncol railway revenue...-. -.....__—_-- oa 5 RES tre 
Uncollectible railway revenue. ~~~ 6.944... |) 5944 one Net remaining- : - —2,021 —14.029 —33,380 —87.41 
Net remaining. ............... 1,047,194 714,950 8.779.109 7,245,049 Eri 
e System. 
St Sehnebury & Lake Champ oy - Erie ie ys 
Average miles of road operated. -.- Average miles of road operated... 1,987 1,987 
Preight revenue_-................ 16,849 13,849 193 ,996 258,908 | Freight revenue................ 3.717 ae4 3,613,949 40.736 B53 40,576 ,87 
Passenger revenue.._..........- 6,107 8,246 82,072 90,174 Ti cocbitineswase 745,187 833,346 8,930,348 9,846,14 
Total, including other revenue_. 26,765 25,891 316,035 386 463 Total, including other revenue.. 4,909,192 4,885,219 54,780,254 55,479.81 
Maintenance of way... 13,242 8,817 124,437 111,802 | B Maintenance of way... 529.614 722 5,771,588 6,120 
aintenance of equipment... . 160 166 1,658 2,411 Maintenance of equipment__._. 921.755 813,178 13,071,307 10,576,7 
yo le mg expenses..-.._- 13 370 15 680 165'094 2041045 Transportation expenses___..__ 1 634035 1 603/004 19'870 293 086336 
seoeece vad ’ WUE ’ << = , ’ . ’ ’ 
Tramsportationforinvestmt—Cr ...... ...... _./ 8 “eT Transportation for investm't—Cr (r11/392  °_.___- ove éedec 
Total, including other rev... . 28.017 25,416 302,878 329,327 Total, including other rev_... 3,311,432 3,239,386 41,352,460 40,495.8 
eae aie railroad............... nen $3} ; poe 13.187 87, ae ’ ee from Ea cctamiascccons ae Rs 104 eh ii aes 
(ae el Pept «4 Fas Seta cennde Oe railway revenue_.___ , odeaa te ee 
SO cnccdcchencedén —2,450 —972  —2,240 40,288 Net remaining - 1,428,731 1,598,758 11,807,039 13,294 52 
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RAILWAY EARNINGS 
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Erie System—Concluded. 



























































ny ——Month of June— —July 1 to June 30— 
1915. v 1914, 191415. 1913-14. 
Average miles of road operated... 269 269 
6 Freigh 431,655 325,254 4,931,780 4,268,499 
6  rovenUe-----er-n------- “A085 “57850 '569:901 697.007 
1 Total, including revenue... 528.319 ~ 427,641 6,050,493 5,512,063 
S Expenses —M nes Fe- 89.137 149.529 "901,496 1.113.169 
8 A Featic orpmosentorccesssoo> AERIS OOS BRATS O28 8 
= Transportation for investm't—Cr Cr1,373 ae baks eee”  bewes 
19 Total, including other rev-...__391,691 _ 488,197 4,492,837 5,844,915 
2 from railroad..........----- 136.625  —60.556 1,557,656 —332.252 
4 Tonos RS 20;500 20; 202:992 176.299 
= Uncollectible pS ae Pe ee eres. ina es 
is Net remaining. ......---.----- 116,128 80,863 1,354,616 —508,552 
Total Som an 
7 Average miles of road operated... 4,148°738 3.930°309. 45,660,332 44,845,374 
3 Posens Freight revenue. ---—-------22-- 795.032 '891:196 9.500.339 05010 
Total, including other revenue-- 5.437. 511 5,312,860 60,830,747 60,992,474 
0 Maintenance of way... 618.751 '730°251 6.673.034 7.233.373 
4 aintenance of equipment__--- 984 ‘865 907.287 13;577,033 1 "939.872 
6 Tremaportation : expenses._.--.- 1 BIL 293 2) "ons 185 23 23'781.416 
sae Fe sarees Py Somer tae 1843. 465 eatitiinn Mh.” Cadet on 
8 Total, including other rev...._ 3,703,123 3,727,583 45,845,297 46.340,773 
4 Net f from railroad...........---- 1,734,387 1,585,277 14,985,449 14,651,700 
4 oS eee OIE ate 89,154 67,381 1,796,703 1,865,725 
= Uncollectible railway revenue..... . a SR yeeros 
9 Net remaining..............-. 1,544,859 1,517,895 13,161,655 12,785,974 
. New Sersey # New —, es 47 
verage miles of road operated... . 
SI MRNEIN tel oo ocdusnece 17,864 16.720 183,142 179,693 
er ao 53.619 55.426 623,658 628.385 
33 Total, including other revenue__ 74,834 74,844 845,393 846,601 
4 E Maintenance of way... 8,351 22,891 114,022 ; 
5 Maintenance of equipenans.. peaee 5,600 264 ,032 70,011 
12 Traffic expemses..........-..- gh ban 33.503 44.182 ha ‘$o8 
t4 Transportation foriavestart--OF --cs--  -ncnas NR 
rt Total, including other rev.....__ 50.401 63,362 625,004 664.706 
= Net from ra ORE CE 24,433 11,482 219,789 181.895 
7 MN Taxes accrued....--.----------- 1/835 042 3.436 9:817 
7 Uncollectible railway revenue. ... \ aeteeit -)  seeces 206 __------ 
9 Net remaining................ 22,598 9.440 206.146 162,078 
3 New York Susq & Western 
Average miles of road © nea 140 140 (See also on page 31 
Freight revenue................ 195,487 185,089 ,306,588 2,291,91 
Passenger revenue...........-.. 45,058 45,648 527.111 555,912 
Total, including oth enue...” 270,899 256,126 3,159,504 3,205,081 
Selnaeence Of way... 21.686 37.21 297'665  °386,003 
aintenance of equipment... . 37,490 31,014 367 ,849 371,265 
Traffic ex 2: 1.9 





28,324 
1,365,088 
1,133 





26,817 
1,423,258 
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Atlantic & St Lawrence 







Grand Trunk Lines in United States. 


’ 185.445 2,124,839 2,278,538 
iguanas Siahanineen 8 70,680 1,034,665 926,542 
ye a aman a RARE: Winns ea 13,208 5,815 84,103 149,331 
Uncollectible Seer DER case_ “aenner> Sekace 2. ie 
Bee SE, onwncadnecenes 84,355 64,865 938,944 777,211 

PR n= - i erated... 92 92 

o © 
Freight revenue a ea ae 59,346 64,197 739,467 753,899 
» Passenger revenue...........-.-- 362 421 5,767 5,144 
‘otal, inviting other revenue... 60 ,056 64,639 749 553 760,714 
| ee 
Reddom ; 1946 seas ° 

fs ee ae = SS ae imine 1,063 555 10,815 9,361 
3 Geeneceteeien's 2 page 18,580 20,658 250,962 255,869 
Transportation forinvestm’t—Cr  ------ -----~ ss ----e- eee --s 
Total, including other rev... 36.472 37,195 487 932 456 637 
from raflroad..............- 23,584 27,444 261,621 304,077 
Tite Shs. cnandanasnneaiian 875 1,816 5,624 8,292 
Gasnliosdible railway revenue..... -.--- = ~===-- es _ 1 =e 
Net remaining. -............... 22,709 25.627 255,986 295,784 
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iles of road o ted.... 166 166 
Sale vere 57,100 75,834 1,101,855 1.147.275 
Passenger revenue_-.........--- 4,828 38,956 "301,079 369 656 
Total, including other revenue. . 77.347 130,401 1,557,151 1,657,507 
Expenece— Maintenance of way. 28,497 36,123 39.235 262.754 
Maintenance of equipment... .-. 24,444 20,808 52,136 258,355 
Traffic expenses. __......---.. 3,221 5, 47 ,250 52.554 
Transportation expenses- -.- ~~. - 47 A483 53, 700,263 784,997 
Transportation for investmt—Cr — ------ eee eee ~~ -- 
Total, including other rev... 107,264 120,855 1,279,475 1,411,263 
from Ti cbhcascbeoines ~ 29.917 9.545 277.676 246,244 
Tex eceryed | ERS 19,218 18,008 130,018 129,735 
Unoollectible railway revenue..... -----. a => __==---- 
Net remaining................ —49,136 —8,462 139,658 116,508 
a ms = perated 411 11 
rs) dite 
Srclsht revenue LL ivtpeaeedbnanede 235,809 352,122 2.687.144 2,863,161 
Passenger revenue. ............- ___ 126,206 86,765 925.931 1,014,414 
Total, including other revenue- 396,912 464,917 3.899.659 4,178,956 
Ex Slalntsnance of way... 34, 46,58 479.339 603.242 
Maintenance of equipment... 32'244 76/673 760 
Traffic expenses. ............. 8, 8,67 102,155 105,866 
Transportation expenses... -_.._. 125,401 156,617 1,748,140 2,068,638 
Transportation for in investi’ OOF pasans — mncces  amanes _ _senase 
Total, including other rev.... 207.497 = 299.425 3.047.311 3,688,529 
freee ve MEUEE  ctccscinboandse 189,415 165 ,492 852,348 490 427 
he Rihnenboneameens 12,909 17,534 186,259 192,474 
Uncollectible railway revenue..-.. 1 14 ---- vee 5 ~~~ 
Net remaining. -............-.. ~ 176,491 ~—*:147,957 665,332 297,953 
Chic Det o a Gr Trk Junc P a 
erag es of road operated -- - . 
Oraent revenun a aindismetbeanae 62,023 51,478 659 ,264 679,098 
Passenger revenue..-....--.---- 16,47! 9,332 171.403 189,353 
Total, including other revenue-- 95.17 78.621 969,097 1,016,606 
Ex Maintenance of way... Cr5,323 16,277 103 .042 156,754 
Mainvonance of of equipment... 17450 11,609 148.181 140,830 
Traffic expenses.._........... 1,428 2.245 19,289 23 ,828 
Transportation FRM 37 ,207 41,626 507 467 537,111 
Transportation for investm't—Cr —------ eee eee en eee 
Total, including other rev... 52,206 74,100 795 .227 879,947 
Net from reilroed..-.....-~----- 42,968 4,520 173,870 136,659 
POOR, BOCIOR « «= wo = == - =n mo = 3,638 4,370 : 466 


102.193 






























































Te Tots 8b.” “iota. 
Cincin Saginaw & Mackinaw $ $ > es 
Average miles of road operated - ..- 54 54 
Freight revenue__.....-..--.--- 15,704 16,057 164,463 161.697 
er revenue.__.....--.---- 3,419 674 62,227 
Total, including other revenue. 20,826 24,965 249,059 253 “ze 
Expenses—M aintenance of way - -- 383 5,061 1634 46, 
aintenance of equipment- -- -_- 4,451 4,894 46,386 927 
eee Me aE 
Transportation for vestm’t—Cr cs oetnne in dines at pe es 
Total, including other rev-..- 25,233 30,607 324,813 315,985 
Net oS Sam wetlee. go ci ecascnecs —4,406 —5,641 —75,753 2,213 
anit eet Uhbaiiecte hdl wide 3,629 1,824 16 “389 13,924 
Uncollectible eds deeene  . meatow oe Oe, a 
Net remaining-_-........---.--- —8,036 ~~ —7,465 =i 76.137 
Detroit Grand Haven & Milw 
Average miles of road operated... 1 190 
S POVONNE Rc uctiede<cse-e 230,628 137.844 1,705,716 1,544,81 
CTO dnd neacs 7,145 58,002 594,894 651, 
Total, including other revenue. 314,357 237,472 2.655.552 2.570,245 
Expenses—M aintenance of way... 21,897 44,548 358,111 338,694 
aintenance of equipment-_.--.-_ 28,521 31,423 403 ,565 a 
Tresepona xpenses__..-.- 100973 104 $39 1 356 ‘305 1,392,177 
on -“—“ee<-=— , * , ’ ’ , 
Transportation for en +n ei , odsesn ', panes la 
Total, including other rev_... 161,633 197,597 2,244,075 2,282,395 
Hes from om railroad i sak tail lbiahanlipants 152,723 39,874 411,476 287,849 
ETE AP AE Se . 672 5.254 40,2 
Uneollostible s SE ns tees noma p RSs Pe 
Net remaining.............-.-- 144,428 39,202 363,740 247 577 
Grand Trunk Western 
Average miles of road Lioe 347 347 
Freight revenue............--.-- 536,185 453,858 5.056,696 4,624,960 
Passenger revenue.........--.-- __109,619 —:146,176 1,679,897 2,140,958 
Total, incinding other revenue... 701,378 636,115 7,238,464 7,272,440 
Expenses—M aintenance of way... »291 113,049 1,076,831 893 496 
aintenance of equipment... _ 272 66, ’ 9 280, 
Traffic expemses__.......-...- .848 »766 506 271, 
exponen a 219.568 257,229 3,068,116 3,364 
Transportation for investm’t—Cr  =«s- ..26-- 0 ewecece ceweees — ewwnne 
Total, including other rev....___ 438.192 504,052 6,054,364 6,150,734 
ne he _ ree cca tita ed be cntareen ip 263,185 132,063 1,184,099 1,121, 
BG PAPEL Cr1,093 531 394.026  °431:031 
Uncollectible railway revenue--.-. 59 cueneate ees 
Sreb SO, oo Cb ticceen 264,220 47,531 789,188 690,673 
Michigan Air Line 
Average miles of road operated -_- 1 105 
Freight revenue.....=.......... 20.155 17.837 145,080 142,772 
Passenger revenue. ._..........- 3,572 5,582 48,837 8,065 
Total, including other revenue--_ 25,006 26,685 213,026 215,737 
Expenses Maintenance of way... 4,815 9,116 72,744 9,599 
aintenance of equipment... -_- 4,774 6,441 36,723 +374 
Traffic expenses_............- 980 1,388 13,265 12,913 
Sri aie 12,515 12.822 151,779 



























































Uncollectible a ee Bee ES eri ep ey 4 ee 
Net remaining. .............-- 1.481 —3,922 —83,389 —91,666 
Pontiac Oxford & Northern 

Average es of road operated. 1 100 

Freight revenue................ 11,451 6,130 157 ,269 127.541 

Passenger revenue..........-... 8.996 9,745 92,796 503 
Total, including other revenue. 26,183 20,980 287, 866 253 ,058 

Expenses—Maintenance of way... 5,060 12,472 71,914 79,980 ~ 
Maintenance of equipment... ,802 478 $2. 788 35,738 
‘re caniaen sxpenses..-_._- 10 924 i 338 147 304 145/431 
Transportation for investm't—Cr _______- alienate tS ca mist 

Total, including other rev---.- 22,571 30,765 275,706 283,764 

Ne Bap mm sepa Lika deicesi Salada bed 3,611 —9,784 12,160 —30,706 

Sahl Nes is desunen os 1,138 C 03. 0,793 

Uncollectible railway revenue....._ --- one  shenee | -eeniue  — J: Miaeaee 
Net remaining................ 2,472 —9,137 1,121 —41,499 
St Clair Tunnel 

Average miles of road operated... 2 2 


—<-<<-4- 





eo 



































Total, including other revenue__ . 30: 
ses—Maintenance of way... 4,13 1,697 17, 
aintenance of equipment. ...-. 2,41 533 37,426 14,389 
tion expenses.__.... 5,719 5.337 63.148 72,561 
Tromparstioatortayenasor ce SOR SS Hee 
Total, including other rev...._—:112,490 10,082 129,562 107 ,675 
Net from a SacBee ae 22,221 204,356 240.005 
ASSERT IE SE BAT Cr1,413 4,148 27,736 31,813 
Uncollectible railway revenue-.-._-. di os thea ld citi sites think” <1) ean ah 
Net remaining. ..............- ~~ 14,195 18,072 176,620 "308.281 
A cae F of aa 116 116 
verage miles 0 be a 
Freight revenue...............- 6,428 10,833 116,656 116,999 
Passenger revenue.............-. 2,085 2,319 38,403 37,533 
Total, including other revenue-- 9,779 14,303 172.121 172,957 
Ex Maintenance of way. .- 5,872 42 74,643 70,810 
Siatypenance of equipment... 366 2,791 ys 423 37,235 
Ses 92 nk SE 579 1.412 9,718 10,151 
tion expenses._...._ 824 10,892 128,414 133, 
Transportation forinvestm't—Cr_— _--..- os2<-- masons _ssscne 
Total, including other rev... .- 19,364 25,301 256 ,686 261,961 
Net from om railroad ATOR WR A eee ~ ——9,584 —10,997 —84.565 —89,003 
PURI oa a Cr608 Cr751 8,411 9,809 
Unoollectibie railway revenne..__~ heeiibninas db ieetcieesil | oe Pee 
Net remaining. ............... —8,976 —10,246 —92.977 —98.812 


How, York Central System. 


New York Central R 























PR... b ~S 5,978 5,993 (See also on page 31) 
Freight revenue._.............. .137,853 8,113,266 101489819 102697 ,457 
Passenger revenue_..........-.. 4,103,358 4,393,765 45,149,832 48,312,236 
Total, including other revenue__15,444,551 14,756,521 170614975 176512,991 
Expenses —M aintenance of way... 1,802,282 1/915,589 18,876,848 23 .o00 ‘360 
Maintenance of equipment. ..- 2'123.224 2:658,512 32.751.396 a pat 410 
Traffic expenmses__..........-- 231, 240, 2,893,175 7,724 
Transportation expenses. -- ~~. 4,519,851 4,610,147 58,388,519 64° mits ‘827 
Transportation for in investni’ OG Sindee’!  eeemae Cr died). ee 
Total, including other rev_... 9,284,278 10,387,850 119822075 136636,708 
ed by | EE EE ae 6,160, ate 4,368,671 50,792,895 39. 39.876 .276 276 
PR eA MET" ae 782.8 775,902 9, ty 94 825,483 
Uncollectible railway revenue-_.-_- 1 39 Sarit a AT Be Seo 
Net remaining...............-. 5,375,579 3,592,768 41 5 ae 31,050,7 
Note.—No made in report to Inter-State Commerce ° 


RAILWAY 











New York Central eae —-Conciunes, 
—Month of Ju 
1915. 


44 
ie wee «=o 





Total, incl indedins other revenue... 17 208 ,366 
™isintenance aintenance of way... 

of equipment 1 039 
arenes cxpanem 




















Net from callneed ESAS re AO 7,210 
Taxes accrued._.......--.... 2 1,050 
Uncollectible railway revenue.....  ______ 
Net remaining.............._- 6,160 

Cincinnati Northern 
Average miles of road operated. -___ 245 
Freight revenue............___- 104,581 
revenue... ............ 16 1055 


Bes leo on Pr 





Expenses —Main ep nr Baeond awe... 1% ii 
of way... 
tenance of equipment 
equipm 32,693 


cxpauate Be wine 2,640 
Transportation expenses___.___ 42'221 

















Net from = nineed Aeteiliad dais Wed te ction es 22,369 
Uncollectible railway revenue__-__ "259 
Net remaining................ 16,609 
Cleve Cin Chic & St Louis (Includes Peoria & Bester) 
Proleht poked eee 1,973,678 1,862 12 
SES SE 2 a 
Passenger revenue_............- _ 731,042 7: 
Total, including other revenue... 2,985,252 
Maintenance of way... 411,430 
seumeenance of equipment. ..__ 69.060 
expenses. ........-...- 
Fn expenses....... 1,055,896 


Transportation for investm’t—Cr Cr4,463 


$4°352,111 23,880.75 

24,252, li 23, 0 Fi 
8,366,887 9,007,965 

35,824,105 36,405,577 
4,072,159 5,411,577 

7,209,496 9,032,577 
917,63) 








Total, including other rev_... 2,405,249 

















He Som oe coteend TY SEYRET a va ova er yin 

Gnocllectibhe raliway revenue. 2. 3’hee 

ek 449 434 

‘ Detwets - Chattevets ain rn 
verage miles of road operated. 4 

Preight revenue....-.- tidéeaces 4,313 

Pina dondésdnaae 598 

Total, including other revenue__ 5,169 

Maintenance of way... 2,673 

aintenance of equipment... ss 

m expenses. --__ 3,205 






































bad bye 2m railroad iidinduictaabkdw —1,837 
ore woe 
Net remaining...............- —2,365 
"Indiana Harbor Belt 
Average miles of road operated _-_-_-_ 109 
RE ga 
Raa ae pa ae 
Total, including other revenue... 250,048 
oweeemec’-- iin 
ance of equipment... _- 52 
ya ram = wonantroos 94528 
Traneportation for investm't—Cr _.___- 
Total, including other rev.... 162,543 0 
Net from om rafiroad ARISE Oy 24 Poe 87,504 
Tax *-- = = ee ee ee ee ee ee me me ee , 80 





Net remaining. _............__ 79.417 
Lake Erie & Western 


Average miles of road operated... -__ 900 
DE Ktpiennécansensa 405,696 

__  NEIRRERET aR IRE 56,469 

Total, including other revenue... 485,455 

E Maintenance of way_-_- 67,099 
aintenance of equipment. _-._-_ 114,652 
Ahhbaaaebedae 11,205 

lite daa 76,588 


5 
(aes Sen de 2368, on 








Total, including other oor. as Ba 
Net from ci ic tvamines 103,409 (37,1 
WE SO hi nw dcccecceccace 24, 
Uncollectible railway revenue... _ 16 
Net remaining. _.............. ae aa 


Michigan Central 


Average miles of road operated_-_-_-_ 1,800 
Freight revenue. _............... 1,858,774 
Passenger revenue._............ ___ 888,372 
Total, including other revenue... 3,118,283 
Maintenance of way... 373,914 


aintenance of equipment. _-_. 392,266 
Traffic exp peenes Kbocdauasacscoe , one 657 
Transportation expenses.._..__ j d 

Transportation for investi’ \ oe, ee Ae 


Total, including other rev_... 1,981 217 2,0 


4 33,760,734 34 931.059 
3,912,685 4.571 
rege Os rep 

1 13 568: 621 14,878,850 

7 24,876,171 27,566,104 











“8.8 B84 0:39 i 364.6 954 








Net from dm railroad ee ATE SA, 1, 137.0 065 
Uncollectible eres revenue....- : 
Net remaining................ 1,015,998 


New York Chicago & St Louis 
Average miles of operated 


Fava “5,870,141 


So 
to 
© 





Eee 903 ,726 
Passenger revenue.-............ 114,048 
Total, including other revenue... 1, nae 908 
Expenses—Maintenance of way... 3,247 
aintenance of equipment... 137 ,090 
Traffic expemses.............. 62 076 
tion expenses.___.._ 355,620 


Transportation for investm'’t—Cr 





Total, including other rev..... 725,942 6,5 











Net from railroad. .............. 332,966 

iii ckcadenndbaas ete 22,499 
Uncollectible railway revenue..... 

Net remaining................ 310,459 



















































































New York New Haven & Hartford System 


N YN GF & Hartford 


Average miles of road operated-_--.. 2. 
i. Sn eo sadaeee 3,017,299 
Passenger revenue__............ 14, 
Total, ingydns other revenue.. 6,327,987 
Ex ses—Maintenance of way... 508.571 
nee of equipment... 0,289 
Fa Ke ay wececcecccecce , ear'hs r 
tion expenses....... ’ ° 
Frampertetion te tnventaa® ‘t—Cr Cr92 


2,003 (See also on 
2,795, 830 31,179,318 3 
2'332:403 27:010.798 27.643 





1,075, it 
68,312 
1,810, 19.008 


EARNINGS [Vou. 101 
—Month of June— —July 1 to June 30— 
1915. 1914. 1914-16. sap-4. 
" Fiwhurskh & Lake —, $ 294 
verage es of road operated.... i, on 
Freight revenue._........._-.-- 1,329,283 1,189 S61 ere 433 oat Var 183,098 
Passenger revenue..........---- 123 ,549 140,1 1,584,7 
Total, incl ith enue.. 1,513,339 1,387 aa 14,639, ne 17 889 361 
~— Maintenan nce awe... 1 4,721 "165.938 2.413 1 877.289 
t -——--—- ’ , , , ’ , 
Fatieseitiseacpanaa------- sit 08 ll-00L ABV ONT «RB 
on “——-<—<8-=— , ’ , ’ , 7 
‘Transportation for investm’t—Cr =§s_ - 6 eee wee | eee 
Total, including other rev.... 756,837 868,483 9,229,102 10,950,275 
Re bea: me setirond a I aa »502 518,537 5,410,630 6,719,086 
(a aN RRO 38: "500 607/596 689/885 
Uncolloccbie Pee ae er Se er nea, enna oO 
Net remaining_.............-.-. 707 001 465,037 4,802,907 6,029,200 
i 8st Lawremee & Stironfiedk on os 
verage miles of road operated ---- 
Freight revenue.............-.. 32,172 34,469 385,618 467,145 
Passenger revenue__.........-.- 24,740 1.062 225,700 _269,101 
Total, indeding other revenue... 61,027 68,808 647 448 773,219 
E Maintenance of way... 12,027 .282 003 131,034 
aintenance of equipment. ._-_-- 355 Cr465 67 ,334 18,411 
Transports axpenses_._____ 26.143 26,180 331'288 400/650 
ion ese eeea , , ’ , 
‘Trameporentios for imvestmt—Cr gcc ewes. crewn:)) i) eo ense 
Total, including other rev--..- 45,549 43 ,340 515,206 575,731 
Ly... ane EEE Rae 15,477 25,467 132 ,242 197 487 
GU Ekdndidesccacccnese 577 5. 7,332 18 
Uneollesable railway revenue---.-_- SRR SO es NS 3: anata 
Net remaining...............-. 14,884 24,911 124,624 190,302 
A ee & end en 435 446 (See al 
verage miles o' oO FA ee also on 
t ravemte.....°.... Sonn sd abeiieen 348,125 149,804 4,055,444 1386.73 732 
Passenger revenue__............ 47 ,839 49,725 592 404 
Total, indodies other revenue... 424,589 226,985 4,946.739 5 or ‘and 
aintenance of way.... 58,69 70,2 "746,798 998,609 
eetaanen of equipment_--.-_-. 74,778 75,17 959,764 154,823 
iC expemses_..........-.. ei 6,37 92 426 95,292 
Transportation expenses. -_-.-.-.-_- 140,324 119,642 1, 633 2,193,043 
Transportation forinvestm'’t—Cr -...-. ------ -«----- «=----- 
Total, including other rev.... 293,261 285,027 3,826,318 4 589,735 
Net from railroad._..........--- 131,328 —58,042 1,120,421 762,199 
SE EE cn cindteucdndiaeee 25,540 23,736 267 ,957 256,71 
Uncollectible railway revenue..... ~~ wbebs | waseha 1,994 __-----~ 
Net remaining................ 105.787 —81.779 850,469 505 
. Zeneevilte S Western ae 90 os 
ver: oad operated... 
Freight. ae... wilnbnae 18,556 9,676 271,543 9,963 
Passenger revenue......-..--.-- 3,415 3,749 46,288 55,429 
Total, including other revenue-_. 23,414 14,662 335,972 403 289 
"Yjaintonance of sawp of way... 499 14,324 136,948 151,917 
aintenance of equipment__---- 8,129 .996 99.07 117,445 
raffic expemses.__............ 631 582 778 8.61 
nsportation expenses-_------ 12,654 11,882 164,826 190,570 
Secmeretios TSA? § ccstes  . ebhanie .. waease . sane 
Total, including other rev.-..- 30,809 36,702 424,139 481,777 
oe rom el tee —7,394 —22,039 —88,16 —78,488 
i eis sadadedawe 2,191 3,126 27,291 29,432 
Uncollectibis Wellwey TOvVENUG.62..  acwnce ws snne 139 ___------ 
Net remaining.............-..- —9,586 —25,166 —115,598 —107,920 


2476 833 





“$845,367 65,379,263 67,452,592 505 
960.632 7,729,240 8.831.064 
$: 780,329 10,392,277 

6 02,01 

23,958.702 26,978,871 

Cr18,314 Cr9,790 













































































Total, including other rev.... 3,287,302 4,236,874 44,126.623 49,233.009 
Net from va SSSI eteeay 0, 1,608,493 21,252,639 18,219,582 
Ne ume eaten 389,921 278,219 2,743,921 3,563,355 
Gacollocible railway revenue. -_--- 5 a 000 éncose 
Net remaining. ............--- “2,650,237 1,330,274 18,500,888 14,656,226 
A Le ae one po ted 30. 303 (See also on 
oO! operated... .. 
Trai govende.....-..---.... 821.527 247.147 3,420,401 si 183.6 2.568 
Passenger revenue_..........-.- 35,701 41,030 2,330 176 
Total, including other revenue... 373,006 302.765 4, 055: 045 ren: 
¢| "Giiitmanarrenciocecey--- Shear 24H SaS5e | tee 
Pam ee ica" H GS wshONS 1aOhSsE 1008 2TE 
tion expemses__-__.- e é a P ° 
Transportation for investm’t—Cr gre m CYUGU ... sesee o 
Total, including other rev.... 262.695 305,985 2,572,653 2,518,893 
EITC EE 110,311 —3.219 1.482.391 1,245.366 
tak pt sega 239 6.304 139/239 '126;804 
Uncollectible railway revenue..... -.-.--.. 3 36 119 
Net remaining.......--....... 110,071  $—9,526 1,343,115 1,118,443 
N Y Ontario & Western 
Average miles of road operated... 568 565 (See also on page 31) 
Freight revenue.....-.--..----- 464,640 574,611 6,073,891 6,305,094 
Passenger revenue_......------- 28,3 142,745 _1,546.4 106 1,709,368 
Total, including other revenue... 714,876 827,673 8,926,945 9,251,569 
E Maintenance of way... 105,239 105.599 1,144,018 1.276.477 
aintenance of equipment----- 97.407 86.185 1.590.401 1 619,983 
Traffic expenses Dake ERT ,00 10,390 101,816 124,220 
Transportation expenses. .-_.... 76,039 308.419 3,516,755 3,702,461 
Transportation for investm't—Cr FOSS swenes a. ee ee 
Total, including other rev.... 506,174 526,411 6,542,995 6,910,648 
from raflroad..........-.... 208,702 301,262 2,383,949 2,340,921 
yes Dei dbnossostiabbnce , 25,761 42,454 238, 
Uncollectible railway revenue. ...- PA oer P| Re rare: 
Net remaining. ............... 185,217 275,500 2,141,440 2,102,359 
Union Freight 
Average miles e7 reed operated.:.. 2 2 
ee a eS 
Passenger revemuc......--c-26e- eee eee ee en 
Total, including other revenue... 11,761 12,794 138,202 137,417 
Maintenance of way... 579 647 15,912 73 
yo of equipment..... 489 129 12,843 18 
expemses............... 50 50 611 
qeeeeporsation expenses....... 6,569 5,345 64,241 61,246 
Teeeearenwen Cor maventan'e——Cr nw a weee |) emmaen. |. supebe 
Total, including other rev... - 8,234 6,678 100,380 99 057 
from ae 3,526 6,115 37,821 38,360 
ed St nkdencedennence 749 71 274 +2 
Farehecable SG COVERED. wcse nessa . sends (> eelie ee 2 eee 
Net remaining................ 2,777 5,396 28,546 29,115 





























































































































































































































































































































AUG.. 1915.] RAILWAY EARNINGS 7 
_—. —— === ——_—— = 
Pennsylvania System—Kastern Lines Te ets ores.” “Ista. 
—Month of June—— —July 1 to June 30— New York Phila & Norfolk 
3 3 

Sinebieiiih Methoas pe 1914. a asc Tha Average miles of road operated___. ly | “ 112 (see also on pegs 32 

ri on D SP ituinrnseanancsood 5 ’ 1,26. * ’ ’ , 
Average miles of road operated. - -- af'Stt 10 oes’ Sis eenee tas ae ake 2) Passenger revenue.__._......__- 41,724 42,71 526 512,834 
prams FOTENUS.... ..22-ns---- eet 3'164.846 38,063,673 37. "220. R45 Total, ee other revenue... 427,804 362,149 3,816.459 3,812,826 

assenger revenue........------ eee ae se aimtenance of way... 40,986 31.613 (363,00 ; 

Total, including other revenue... 16,421,506 14,786,350 183671 rit 184942,270 ae of equipment. ____ ,061 65.888 781.532 803,245 

Maintenance of way... 2,007,790 1,890,904 24,363,415 24,086,505 Traffic expenses. _._.._.._____ 4,765 3,592 52.563 57, 
aintenance of equipment... ae ts Ff 3 A 37,227,558 Hef ale. nh Transportation | er: 160,059 158,316 1,649,372 1,734,660 
Traffic expenses............-- 90,164 00% 39, Transportation for investm’t—Cr --.... -.--2-. 2 2) Lee nee 
Transportation expenees-—--7-— 5,321,954 5,188,317 67 ‘927,20 FO,007 985 Total, including other rev....~ 246,232 — 273,349 "3,022,725 3,100,747 
Total, including other rev._..11,255,371 10,605,247 139560910 141807,325 Nos yeh. railroad_.-...-.......- 131,572 ot 'aan rae ‘One $4 
yet from pod peta euesccceccscce ee Oty 4, bis’ 73 44, $1): O34 *. ane’ tas Uneolloccible railway revenue..... en "231 Aso 
ececwoee owes ooocan 4,0% ’ se 
Gacollaccble railway revenue. __- 1,806 ees Oe. pee kg Now remaheteg..._....-....-.. 123,395 77,750 682,025 606,528 
Net remaining............---- 4,516,745 3,563,031 36.375.649 35.782.442 a Fonnsyivania Terminal . : 
road soy era 
Pe Baltimore & & Soe Soeerew’ — 5 P Precen PALE hchenasnd > saucca  . siibeens. sje 1 
verage es “<-- 4 Passenger SG Gemeteaseneoen  eeeess 0 wesecs J see. Soe 
Sete ene e=—enen~—- ~e 20S SR ee neluding other revenue... 38.915 36.800 473.629 514.678 
LO _ eee Ww = , , Se ’ 

Total, including other revenue_- 4,756 11,201 73,759 136,798 Ratovenance o of aaa ipmeent.-.. 2,559 2,158 20,212 19,794 
eee of ann wheat 1489 149 3 439 6 a00 ation expenses --—- = 19,987 18 879 228 io7 244,123 
Traffic expenses__._-....----- 38 i0 ‘516 2,090 Tramportasion Sor westm't—Cr ......  __ esLikiaitn iene all <a 
Sees. §=— LUD SEEN. i RRREE es PTI Total, including other rev..." 23.947 ___24,343 __ 284,104 300,235 
Total, including other rev___- 4,453 4,346 59,823 62,686 | Net from raliroad.__--.-..-... -- 14,968 12,596 189,525 214,442 
= = — Taxes accrued..-.....-.---.... 17 72 19,656 17,464 
Ret fh from railroad_.............-. a 6,354 wis iu Uncollectible railway revenue..... —____ ee eee ese eee 
Uncollectible railway revenue..__.. ........ ... e yo byes ob ced Toreepede oe . re Net remaining...... cecesococe 12,798 10,836 169,363 186,978 

Net remaiming--............-.- —i00 6,257 9,405 68,584 re Phila Baltimore & Wash at pee a 

vi miles road operated... (See a on 

Balt Copengpabe & Atlantic Freight revenue-_-.....- meen eons 983,778 942,975 Q: ons. 598 1g 
Average miles of road operated ____ 87 7 (See also on page 32) | Passenger revenue....-.-.....- - 631,985 72.439 8,163,617 
Freight revenue.............._. 62,982 66,898 491 752,153 Total, including revenue... 1,794, 131 1,810,512 20,255,253 5 ean 
Passenger revenue._............ 35,081 36.455 441.234 441 221 aintenance of way... 255,252 262,907 3, ‘431 3,205,079 

Total, including other revenue... 103.250 ~=+110,300 1,235,660 1,253,935 aintenance of equipment..... 359, os eS 791 3,907, 3,857,077 

nses—Maintenance of way __- 91502 10.548 8.615 100,356 | ‘Traffic expemses__............ 26,470 5,843 323.478 377,945 
aintenance of equipment____-_ 17,428 20.510 268.680 241,738 FN pet nes rn a este 0 ttn 693, 612 733" 462 8,573,368 9,107,227 
Traffic ——— seccwceecococe 2,11: 947 608 2 57 rapsporta estm't—Cr------ ~~~ ~~ ---~ ~~ ~~ 
qonmaporeenen ee. saesceipi 57,222 60,487 673,548 701,258 Total, including other rev.... 1,396,162 1,401,031 16,418,994 17,109,806 
ransporta i rE eee an, ) heel.) eee 2 eke = : = 
Total, including other rev....___ 89.418 06.814 1,093,210 “1,099,074 Taxes cer cone eam “34.531 a Re a OY 
Net from railroad._............. 13,832 13,486 142,450 154,860 nooll way revenue...-- 92 _—------ Ok ___-=-=-- 
Ti COUN... canenbaioe 2,248 2,12 27,752 26,270 : “2,890,856 
Guam wats tesanes aS pews Baap a eee Net remaining......- sesamiae --- 343,409 353,247 3,161,191 2,890,856 

Net remaining. ............... 11,583 11,364 114,686 128,590 Fa... ¥. — Booms f. 2 ao ek 4 a 

Cornwall & Lebanon Freight A. ah Res 0 Sti ail a meat’ 6,004 92,743 157,602 
Average miles of road operated... 2 26 Passenger revenue... homed aoe 881 1,025 11,788 14,105 
Fede tere oa 3h '83nk 738.78? "E5388 | ghee mania canes crrenee-- Tha aa aoe a 

<< ee , * - ’ a? 9% ce way... , ’ , ’ 

Total, including other revenue... 26,204 23,980 296,655 311,373 aintenance of a —s 2,029 1,982 22,883 021 

Maintenance of way -.-. 4,37 3,939 32,466 32,95 Traffic expenses.............. 65 91 1,71 381 
aintenance of equipment. ____ +298 7 ee6 53.407 94.089 Transporta pzpenses- ac-es- 3,335 3,802 41,247 56,458 

Traffic expenses pesceseseocoescecea ‘ 22 4 sO20 Transportation estm't C1 were ew ewe ew eee ee 

Transportation expenses -_--__- 10,176 9,929 124,631 129,276 Total, including other rev.... 11,072 9,299 104,208 122,617 

eT oel, taclodting otha sens) SSG SS REG HHA | Net from rallroed............. ‘ 361 —1.808 4,478 62,247 

uding other rev.... 20.819 23.356 235,37 018 | Taxes eccrued......--------.--. 518 89 ‘832 :720 
ad bg ~~ hii Dacersekahwtiomedia 5.385 , G34 61 284 13st Uncoliectible railway revenue_.---  ---... -----, 
oneecegoeosecesooece ’ ’ , y 9 —=— 27 eal “TF —25 
Ganat, coareet allway reveaee.....  ... rR pei 2: or: fe Net remaining..............-- 257 2.767 354 46,526 

Net remaining................ 4,186 —654 46,548 19,543 | Union BR ‘Ee of Baitimere | ‘ 

Cumberland Walley Freight a ZiZZ «93,072 =: 112,824 1,314,793 1,336,627 
Average miles of road operated ___- 163 163 (See also on page 32) | Passenger revepue............ met 18,885 21,732 252,556 273,304 
Freight revenue. ._...-......---- 181,379 264,886 2,087,500 2,644,894 Total, including other revenue... 113,714 136,431 1,588,307 1,633,773 
Passenger revenue... _.......-.-- 54,835 73.817 651.775 — 713,617 Maintenance of way. -.- 17,748 13.159 165,359 174, 

Total. inating other revenue... 248,580 352.391 2,898,794 3,525,462 aintenance of equipment..... ------ 9 ------ eee eee 

aintenance of way_-_. 38,086 51,659 492,323 653.177 Traffic expenses. __.... eatin: i damned. ;.. ambien 0 ae 7,621 
——— of equipment_____ 24,275 $1,030 379. > 3a 408, 056 ‘Transportation ee. eb 4,460 4,624 55,001 ,080 

Traffic expenses_............. 116 49: Transportation Wee“: leee- kee eee 

Transportation expenses... .- 75,757 76,066 gst 926 1,175,022 Total, including other rev.... = 25,714 20,144 251,293 271.308 

ee rrannae eee OF. eee eabeee aie tes eek Net from railroad......-..------ 37.999 116.287 1,337,013 1,362,465 

Total, including other rev... 153.495 __174,437 _ 2,021,579 2,413,495 | Texes accrued.....-...-........ 5/825 6.180 69,124 72.1 
Hes from railroad EE ~~ SE "95085 ~ TUY888 ae 877.214 1, ATL, 966 Unoollectible railway revenue..-..  ------ —-----s e 
RR Ee ° 4 A Ss, 935 Uy ce kT” Se ea ee 290,303 
Uncollectible railway revenue__.. “ me “ee eam Pearce 6 si Net remaining. .............-.. 82,174 110, 106 1,267 »839 1,290, 
Net remaining--.............. 89,200 172,014 ~ 808,378 "1,039,331 a West Soreey, & Seach ane ose (nes ieee 32) 
’ erage road perated..... v0 De by 

Long Island Freight revenue... ..... (Se 188,348 155,893 1,918,221 866,088 
Average miles of road operated.__. 397 398 (See also on page 32) Bierce smeene wonecn-e 53.6 ; 028, 196. 
Freight revenue_............... 328,426 322,187 3,777,466 3,459,645 including other ee... 853.643 $00" roids 6’ pa4'400 47196 .499 
Passenger revenue......--..---- 839,247  —- 906,690 7,822,187 7,901,925 Expensc—M aintenance of way... 94.384 82,468 1,105,500 1,018,629 

Total, including other revenue. _ 1,345, 345 1,398,160 13,318,081 12,889,368 “> ~~ ea cececoma 84,196 77,457 1,016,177 1,044,817 
Ex —Maintenance of way _- 4,545 137,008 1.480.746 1,581,938 | ‘Traffic expemses__............ 1,24 10,622 148,343 / 

Maintenance of equipment. ___- 150, 273 144,841 1,483,344 1,525,250 Sameer, —— aaiheoam 240,625 31,000 2,813,700 2,895,158 
expenses............_ 6 2, 717 ‘ Transportation memO—@F ...2c.° * Sddees Seana eee 

‘Transportation ¥ = 470,232 506.642 5,548,546 5,670,851 Total, including other rev.... 446,354 415,322 5.280.255 5,309,523 

pooner aaien a] a Bi “0.075. ses —aaaoay | Biot from velves@............... 146.846 184,679 1,254,238 1,200,254 

° uding other rev... _ 806,381 7.431 9.075.764 9,304,947 | Taxes eocrued...._-_...------.- 28:970 26.959 343.626 316,850 

Net from rallroed eigniplieticeanaes 538.964 560.729 4,243.3 16 3.584.420 Uncollectible railway revenue-_- : ae 343 t+. 
le RE a Er 77,6 RS ,055 774,7 ay Fe ‘ 

Uncollectible railway revenue_.__. ‘ . 127 24 ‘aide 3'9R1 ov : : Sa Net remaining eee mmm wee eeos = 1 17 871 157 of 20 910,264 943,403 

Net remaining --........-...- 461,191 497,246 3,376,280 2,509,686 Pennsylvania System— Western Lines 

Maryland Delaware & Va Centra Indiana 
freight. ae ero 41 582 42 7i3 $08 a tes m PSS, ot p aes tg Mie 11 430 19 i 3 158,921 178,460 
Passenger revenue.------------2 29,348 «33,751 __ 351,122 _ 371,191 | Passenger revenue__------------ 1,818 2,102 25,536 27 :370 

Total, including other revenue__ 75,610 81,595 935,584 962,611 Total, including other revenue__ 14,067 13,235 192, 843 214,130 
ee of way... 7,482 9,000 60,994 69,408 | EB Maintenance of way --- 4,499 4,723 54,397 53,841 

pamepoenance of equipment... 12,694 10, 1855 Peraea 1g eee yn of equipment. .-.-.. 3.17 a J a KE ryt 

Transportation ‘pEpenises —- ata ce 43 961 667 585,086 Transportation expenses -—---- 6,877 7,214 93/347. 101,631 

ransportation for inves "cue Gs | a. Transporta’ eee ee ee ee 

Total, including other rev..... 71,780 72,411 839,229 _ 866,579 Total, including other rev.... 16,592 17,275 221,005 30,009 

{ot Rem raed ..w-~-ne0-ene-=- 3,829 a 9,183 06.365 06.05 | & Het tram rafireed.....---.------ 7-88 —4.08 me SS ee | 
Ofocesaceees coceces ‘ ° Oneeccocesescoocce ’ rv ’ ° 

Uncollectible reilway revenue. _.__ PS Seta aaa ‘ERR nse Unocollecuible ee ee ome Se sale 

Net remaining................ ee 2 8,701 87,804 127 Net remaining. ............... —4,327 —5,755 —50,591 —35,461 

Monongahela Cinc Lebanon & Nerthern 
Average miles of road operated... 74 6 Average miles of road operated... . 74 45 
Penge Tovensias too ia a a Re eereeeee ‘aJoo — °O.285 404985 80188 

assenger revenue.............. 87 2,27 23 32,97 UC. ......------- 3,069 3,85 93% ’ 

Total, including other revenue.. 117,398 95,757 1, 125 , a5 1,426,965 Total, tadodies other revenue. . 58,039 46,247 574,358 571,126 
E Maintenance of way. _. 23,851 17,463 206,948 181,229 aintenance of way... 11,247 8,081 110,244 29 

- hype of equipment... - 11,33) 0.378 105.315 53.034 x oapenenee of equipment..-... oe ah | Uh et 

eee be a) ‘Pies oe 4 raff eee ewe wm bs , * 

Transportation czpenece eer ES 22,389 22,136 273,941 229,736 CL —- encene 26,576 21,866 277,433 862 

Transporta’ Et RR re NS oli A al RRA Gd So Transportation SOON i = nen a... aki s OA 

Total, including other rev____ 60,741 48.052 ~ 619.938 594,312 Total, including other rev..... 47.932 36.781 482.071 418,234 

jie Bem ra from railroad............... 58.058 47.705 *30:480 533.653 Het from railroad............... 19.106 9.465 02.286 152.891 
ames accrudd.................. 02 ‘ y A ae ’ ‘ lL é 

SENOS SOURNURccae = cetcne “Sern” “causes samuus Uncollectible | a ee RRR ce one 

Net remaining ----.....-.....- 54,633 45,605 484,650 ~ 805,462 Net remaining... .....- a 6,061 6,117 43,509 109,340 





























































































































































































































































































































8 RAILWAY EARNINGS [Vou. 101. 
pn onth of M —~wiald 1 10 Men 31— 
ee, 7) uly ay named 
Pennsylvania System— Western Lines—Concluded Us Pe Nl me 1914. 191415. 1913-14. 
wae —July 1 to June qua 
ims. ¥ +f 4. 7914415. soles ‘tie Average mallee o¢ vend aaeeaae.... 31 30 
Rapids & Freight revenue_._......_.____- 20,358 20,491 165.934 190,186 
verage miles of road operated.... ois 575 ‘iia 575 f Setsb tao on page 32) ae aL Wale oentialok —— a ofan im 453 wakes 
<r e e e ’ ’ cl lo @ ’ ’ 
Sih raensc neta 132:826 155.574 1.760.610 _ 1,858,899 Siok ein Cee: ae B303 | aa176 ah eae 
Total, including other revenue... 428. 387 437,145 5,315, 147 5,552,842 aintenance of equipment. _-... 2,568 3.414 30.376 4 
ofway... 59.613 69'179 617.643 756,011 Traffic eoxpenens ebttbnennaoes 7 185 43.537 49.560 
of equipment. ___ T1248 75,094 94,92 902,257 Transportation expenses... -- 4,278 4, rg P 
expenses..........-.-- 11.778 10,706 130,952 145,781 Transportation for investm’t—Cr ------ ------ Th ------ 
Perea apwoen 65,487 183,867 2,242,301 2,429,768 Total, including other rev___- 12,227 13.193 108,331 118,209 
en NE Whee Pd 8 Lees | Be ween : 
Y : 61,912 76,865 
Total, including other rev.... 322,966 347.235 4,070,191 4.446.439 Fo fom, ITE. pon nenenenon-= 8 $25 7 7150 7'150 
Net from poh agg Kprenoinindnonn 105,431 89,910 1, cae 038 1, ne ed Uncollectible railway revenue...... ------ __—------ 68 __—------ 
‘SROVE RET AE es SION 21,51 24,221 , 7,00 694 69.715 
ne ee ects see . Sense URE an Renee Net remaining.............__- 7.779 7,005 54 
Cath aia gama ee oe 965.48 ee Average mil eee eee, of dune aes on oh 
‘es operated... .. ee also on page 
Pennsylvania Company 32 pease FOVENWC.....02...-202-2-- 1,911,440 1.878.996 21,361,621 21,504,023 
Average = ag operated - _-- 3, osi'ion 3 eal tae See ales 44655, &19 | Passenger revenue_-_-----2===2- 503.299 546.695 5.805.513 6.212.037 
revenue....---------. 864,573 2, 9.656.407 10,140,433 Total, including other revenue.. 2,546, 065 2, Sat. 558 28,743 255 29.251. ye3 
Total, including other revenue... 5,347,168 5,124,969 53,652,932 61,598, 332 a cogs pe a le 306.494 preter t 5'347°464 §'220'588 
Maintenance of way... 650, 666,277 7,632,720 8,503.7 Traffic expenses_.____. ~-7- = 207929 38.7 46,288 381.528 
aintenance of eq ent -—<—<—« , 1 842,268 9, 996, 438 ll, 484, 187 Transportation on AIA 821 "524 836,183 9, 964, 502 10, 029, 728 
Traffic CF tyne nen aes 76,593 Sh oie 1. pT. ora of :040.841 Transportation for investm’t—Cr Crl.677  .._--- lc: faeces 
ae = vestm't——Cr bees 50 ig “er AIRE: aA Total, including other rev_... 1,647,065 1,786,804 18,951,306 19,741,844 
Total, including other rev... 3.356.989 3,510,682 40,012,273 46,634,757 | Net from railroad............... 899,000 757.754 9,790,949 9,509,248 
Net from railroad............-.. 1,990,229 —1:614,287 13,640,658 14,963,574 | Gaxehoccble callway revenue 7777 ESR ASS  UGIEG 1 O88. 1ES hee 
2S PE TT CE 258;1 104 274,124 3,127,318 3,284,866 Tere sat artis : 
Uncollectible railway revenue..... 281 _____- Bitte dine Net remaining................ 778,516 642.608 $8,357,125 8,169,794 
remaining 3 . 678,708 
Net remaining. ....-.-.---.---. rite 1,340,162 10,510,141 11,678.70 Chester -& Delaware River ——DMonth of May——- —July lfto May 31— 
Pitts Char & Youg' heny Average miles of road operated... -_-_ 
verage miles of road eas 22 22 Freight revenue..............-. 16,407 13,734 148,368 163,173 
it revenue.............. 2 35,580 24,540 281,963 319,552 | Passemger revenue.............. -— ee I OEY oe eam hs 
revenue.......-.-...- 387 424 5,391 6,290 Total, including other revenue... 18,430 16.316 172.467 190,109 
Total, including other revenue. . 39,024 28,594 318,952 357 ,834 ™Yfsintonan aintenance of way... 2,471 1,718 16, J 
Expenses —Maintenance of way... 3,459 3,549 37,399 44,581 aintenance of equipment... 1,067 ,049 12,213 14,478 
ar hf a ap 2 19 7OR 25010 xpenses....._- 5 588 5 548 61 $33 73 hee! 
Fransportation mxpenses..----_ 9,492 8,895 106,030 117,289 Framaportation ‘cpt 73 enti pene |. eee <t 
tion for investm't—Cr_ ~~ ---- =n nnn wenn w= __= === == Total, including other rev_..- 9,160 ‘8,367 91,053 103,997 
Total, including other rev... 18,182 17.614 185,842 211.020 Net f from railroad.............-. 9,269 7,949 81 414 _ 86.111 
et from li CN aa 20,841 10.979 133,110 146,813 Taxes accrued................-- 10 1,246 2,192 
FE a a a monn none 777 724 099 8,293 Uncollectible railway revenue..... -.-.- ee pee ease 8 Oe 
Uncollectible MET SOR a were eam meee anon a a eI Net remaining................ 9.213 #7,839 80,167 83,919 
Net remaining................ 20,064 10,254 124,010 138,520 
Pitts Cin Chicago & St Louis Gettysburg & Harrisb 
Average willés of roel perated___. 1,478 1,472 (See also on page 32) | Average miles of road operated. -_- 41 41 0 
AREER ag. CNA 2,233:833 2,198,174 26, “078, 133 28. F68, 626 | Freight revenue....-........... 13,640 16,645 160,250 167,51 
gee sarenrematng 713,047 18,853 7.951.125 8.772.623 | Passenger revenue...........-.. ree sitet 5 oree meth 
Total, including other revenue... 3,328,397 "3,314,359 38, 412. 029 42,117,598 Total, including other revenue- - ’ , , 
Expenses —Maintenance of way... "580 458,486 5.119.943 6,157,331 Hwee pro hed way... 7477 5,924 $4. 45,602 
aintenance of equipment. ___- 641,529 ‘ 7, 604. 474 8.558, 896 equipment __--- 638 10,563 +'has en + 
Traffic expenses........._.--- 61,891 64.771 779.173 5,876 expense. ------------- 8 one 10218 111°382 «118.8 
eR 1,162,539 1,153,973 14,369,824 16, oo8" 817 Transportation =-2--2- /- , oe 464 
Seeoteaien I Transportation for investm t—Cr_—iéCr'5s4 —_— Le PE Sd hetatnt 
Total, including other rev.... 2,480,744 "2.425.839 29,136.469 33,231,597 Total, including other rev-...__ 16,970 26,870 __171,202 __ 191,649 
et fr from railroad_.............. 847,653 888,519 9,275,559 8,886,001 hea from railroad. -....------.-- +4 oe i Rs a Er 
Di Aichboncabaccses 162,255 163,629 1,936,949 1,906,194 er sssebesoooo= 1 ' , 
Uncollectible railway revenue_.._- aap 0 tag SR es Uncollecti © railway revenue..... See. yaaa 3 rn 
Net remaining.._............. 685,244 724,890 7,334,262 6,979,806 | Net remaining--..-..----...-. 597 5,986 83,982 56,332 
Toledo Peoria & Western 
verage of operated.... 247 247 (See also on page 32) a — pe hater ee 25 25 
Te bbwanttisughnace 46 423 57,206 656,677 723,351 Freight revenue... einer 4,222 3,845 42,764 47,272 
revenue. --........... 34,820 34,773 440,266 86,2 SR oie ntetdieoan 188 5,498 50,830 54,880 
Total, including other revenue__ 93,142 104,059 1,175,251 1,293,608 ~~ 125,684 
y =e 20: 17'861 '200.049 252,674 | p,nobel. incioding other revenue-- =§ 10.58, «= ito’sen «= agzos «= Botave 
7 aintenance of equipment ---- ‘ 24. 746 =. 332,006 538-000 . oe of equipment.....  ....-- 90 7549 10.594 
[aon expeniusl.--- ~~ 43'201 43, 33 531008 5Bo" $00 ZUAEEC GRD ONOEB. « — 0-2 - = ~~~ 1.725 1 $40 
Transportation ‘erpens--7172 prcoree se Reps pg pores 2 MEN 2909) Ter ation ta vestm't—Cr Bact Bikisine ae —. 
‘ Total, including other rev_... wi 97 643 93,084 1,135,268 1,236,155 Total, including other 0... ae ___ 18,707 __ 130,714 136,042 
et from railroad... ............. —4,501 10,974 39,982 57.453 Gross rafireed.......... OAM —7.1 —I6. —j0, 
gaan sepia 6,100 63000 850) | Se ee ..-------------- 23h3 lee 5: ilo So! 
Uncollectible railway revenue..... -..... = _____- BB rs 5 oo Uacollectible CUI, canes: i piste’ mommium' oc. nadieiien coke Aaa 
Net remaining...............- —10,601 4,653 —33,224 —16,467 Net remaining................ —“—2.512 —7.801 —18,478 —12,.557 
Vandalia 
Average miles of road operated... 91 910 (Bee also on page 32) Perki 
PR, dcnwckibinwdaewne 573,541 591,523 406, ei4 7.577, 512 | Average miles of road operated -__-.. 41 41 
aie inhibi: inionaren da 196,990 207,505 3-306 et ,329 | Freight revenue................. 50,801 47,215 477-736 485,069 
Total, including other revenue..~ 871,944 ~ 893.860 10.972, aes ii ee 535 | Passenger revenue.............. 6,043 7,109 68,6 73,141 
aintenance of way... 132,475 131,246 1,476,796 1,455,383 Total, indedins other revenue... 58.844 56,356 570 ras 582,193 
aintenance of equipment_.-._-_ 81 180,382 2) 230 980 2, ar2'sh | Maintenance of way... 9,281 8,418 910 72, 
ic mo rem hciihe deplbieWenecdetons @ 22. 924 23,665 539 312.5 aintenance of equipment. -..-. 740 2,504 29 ety 30,3 
sehen 666 335,200 4, $90, 919 4,535 “436 Traffic Lat ehwbagigbone 19 23 305 
Prambntame 5 EIR RRS RE THRE POD past SE ENA NR dmc Transportation expenses___...- 17 Fi {! 16,731 205 068 218,2 
Total, including other rev... 695,272 705.178 ~8.686,452 8,842,199 | Transportation for investm't—Cr ri9_—------ ro0 -----~ 
Net et from om raflroad ge see Total, including other rev......_ 27,989 27,879 301,383 324,206 
> hee a ie Eo EE Net from railroad. 30.854 28,476 260,382 257,986 
Di ivwaa..... 2. | ibeesesed & mectued= pa -cccososarasa-= 1,000, 16500 -16°800 
Net remaining. ..............- 142.431 156.390 1,801.549 2.031.171 Uncoliectbl cup kerasenstanr: =e “SS ee 
Waynesburg & Washington ot remaining....------------ ; : . . 
Average miles of road operated. . . . 28 Philadelphia & 
) Dc aoenekboaucee 5,069 5,038 51,195 51,598 A of road ted 1.11 1,020 
SEPT. cn nenaccc<dve 4,482 5,590 _ 61,503 68,681 | Average miles aerewee : , 
S I So. oh nehnone ,292 486 5.386 aa 34,709,484 36,649,148 
Total, pWeindins other revenue... 19.290 11.398 121, on 130,855 TRA POG Set dwn 891 93,820 5,906,338 6,427,760 
ay... ro}! ¢ J other reven iAy AiA& dain OnO AD ARO | 
aintenance of equipment... __ 1,714 1,562 21, 525 19,035 Total, indpdes war. i 4.107 ots ve ea © 953 068 45 45.296 870 
CPE» — = on on =~ 108 13 729 1.695 "Baintenance of equipment..--- 718,310 698.535 7:701-108 $:118:672 
Spaukertaice onc ac. Bane 3.968 47:760 49,087 expenses.......-..---. 38,216 5.018 ‘490.577 478,420 
sbortationforinvestit—Or ww. 2 eee eens eves ye. «op expenses ——- ==> 1.348°831 1.408:403 15, 233 ‘413 16,065,812 
Total, including other rev.... 9,934 9,926 108 605 108,923 Transportation for investm't—Cr Cr2,833 -.-..--. Tae | ettnee 
ed Som mm salizond iesiiince Wieinaidlaiabs kick as B56 nt eee 13,038 31,932 Total, including other rev.... 2 {675,883 “2.77 2,772,944 28, 608. 573 30,223,575 
Uncollectible railway revenae-w... ae ee 809 | Net from rallroad...------------ 1.841.733 1.377, = 14,073,519 15,172.29 
Net remaining................ 79 1,201 9,760 18.567 Gasolleceible railway revenue... .. 789 __..-.-- = amie 
Net remaining. ............... 1,241,508 1,274,512 12,968,295 14,042,787 
Reading System 
Atlantic Ci ——Month of May—— —July 1 to Mi —_ Phila Newtown & New York 
Average miles of road operated _... 170 va 166 Vis 0. Average miles of road bheebe 2 22 
1 aR epee 66,215 65,643 724,468 94,034 | Freight revenue......-......-... 8,071 6,571 68,392 66,556 
onger revenue.__......-.-.- 121,143 141,627 1,300 398 1,.311'040 Passenger revenue--.---.---.... __ 5,708 6.435  _—-66,261 __—— 68,178 
Total, including other revenue. . ¥ 219, 121, u , Total, including other revenue... 15,305 14,782 151.514 152,844 
Expenses—Maintenance of way -__ 52,452 5:10 174°096 ‘ ith Bt Expenses— Maintenance of way... 5,672 5.367 49,951 62,417 
Saintenaace of equipment... .- 7 4.078 58. 137 245 467 I mipeenance of equipment.....6#8 ..... ; 1,235 tes | eat 
Transportation expenses... ~~~ 81,950 : 1,071. 111. frenenortanon expenses.._--.- 9,537 9,201 103,209 101,396 
q hransportation for investm't—Cr Cr62 Pe fone a pes 4 bersoaend Transportation forinvestm’t—Cr ...... ....-. Crl6  ...-.-- 
Total, including other rev.... 163,529 150,050 1,788,164 1,821,026 Total, including other rev... 15,520 15,859 164,118 178,664 
et from railroad............... 31,028 69,399 333,239 336, Net from railroad............... ~ —b —1,076 —12, — 
(ne mana ene 309 15,000 148/500 129:000 | Taxes accrued...--.-...--.----- 300 300 3:800 ei 
neollectible railway revenue... __ on > ganas in Cn a ee mormeaeees Famwaey COVENNC..... nnn eee | ce 
Net remaining. ............... 17,523 B4.500 184.371 Net remaining... -........-... —515 —1,376 “Fate ~ —29,120 


























AUG., 1915.] 


RAILWAY EARNINGS 















































Reading System—Concluded 
——Month of May—— —July 1 to May 31— 
Port if ev — sas See 191 ees 
Average miles of road operated _-__-_ 21 21 
Freight | OTRAS iS 96,030 108,836 1,142,817 1,205,860 
ee | a elie, ceili. id ee lias 
Total, including other revenue... 117.819 139,775 1,390,489 1,468,693 
Maintenance of way. -.- 13,072 646 128,325 149, 
tenance of equipment. ---- ; ,534 82, 99, 
pT . ee 36,514 44,288 + 468,006 535.811 
Transportation for investm't—Cr ‘Crd ets Cril ase =e 4 
Total, including other rev-_--:- 54,548 67,611 682,659 791,899 
Net from vemond eA atinmmde TS and {3°40 10 oan 676,794 
Uncollectible railway revenue.....  _-._.- portent PE Spe age 
Net remaining...............- 51,271 53,163 575,829 521,794 
Reading & Columbia 
Procht sven siamese 284 21 638 222 
SEES Sore . d ,051 235,772 
Passenger revenue.............. 8,867 8,792 88,790 3, 
Total, as other revenue. 33 345 33,025 335,751 356,242 
Expenses —M aintenance of way... 961 12,277 72,476 90,778 
ena of equipment. _... shir say oo if 
expenses.........4.....- 0 
pw es Pret 15,864 17,495 ; : 
Remeron tctorout=c; 104 17408 dag tere 
re Total, including other rev... -_ 26,684 32,445 289,576 317,517 
‘et from railroad_..._.....____- 6,660 579 46,174 98,724 
Taxes accrued.__..._........:.. 300 300 3,3 3,300 
Uncollectible SE VON ccaac :- kthecoe  suboiie”. tatbece aan 
Net remaining.......-........ 6,360 279 42,874 35,424 


St. Louis & San Francisco System 
—dJuly 1 to June 30— 


8t Louis & San Francisco 


hoe of June— 




















































































































Average miles of road operated ____ 4,748 4,746 
eS 2; 189. 714 2, 008 ,694 28,182,181 28,654,454 
= aeaien, OS Ea 56,851 9,169 10,022,691 10,830, '575 
‘otal, other revenue... 3, oe He 3, ae 563 40,901,386 42,458, Bie 
Expenses —Maintenance ofway... 472, 553.4 53 5,615,881 7,2 5,9 
Maintenance of | of equipment edie $43:219 887 6,789,242 1 "ad 
‘Transported : ae suman = Sa ds 1 O81" t8t 1 160'428 13 683610 14 ik az 
Pramepentetion for investm't—Cr Cr.27:174  * _./__. Cr.113.927 |" __-__- 
Total, including other rev_... 2,535,246 — 2.403.435 27,858,045 31,073,710 
Net from railroad__..........._. y 119; 79 ret sg i3, 3.048 34l 11,385,169 
Uncollectible railway revenua22.. T6068 ee ee 
Net remaining............ ome ania 730,088 RTE 9,969,821 
Fort Worth & Rio Grande 
Average miles of road o bene 235 235 
Freight reyenue_............... 34,213 34, 488,512 455,454 
a ; poet nag hbo +pdatdntionee 1,549 22,318 261,271 296 ,428 
otal, including other revenue... 61.622 63 ,532 $21,573 833,122 
~ Maintenance of way... 11,307 9,979 154, 123,498 
tenance of equipment_____ 15, 11,647 140,768 37,100 
Traffic expemses_............. 1,632 1,375 18, 17,925 
Transportation expenses_______ 27 483 26,640 369, 359.754 
Transportation for investm’t—Cr Gciiecs_ skeene iin: Dein 
Total, including other rev....._ 59,546 51,261 722,200 _—«6 78.820 
Net Ly i citniny dicnimlsnanaste esate 2.075 £12,271 99 372 154,301 
08 AO RT Birra 2,333 3,298 2 ° 
Uneollectible DE soce tate ieeide 1 | melee 1 ateleadiia 
Net remaining................ . —eeT 8,972 70,087 —-124,502 
Paris & Great Northern 
Average miles of road operated... . 16 16 . 
Preight revenue............_._- 183 2,191 36,924 70,921 
SR cikdscetheouns 3 Bei 8 4,335 7,789 60,225 
Total, intending other revenue_._ 5,008 7,389 102,827 143,679 
Expenses—M aintenance of way... 5,936 9,435 4,5 1,015 
aintenance of equipment... 2,658 2,349 21,303 23,319 
Transportation expenses____-__ 3 o8e 3 3 51:66 63994 
Transportation for investm't—Cr ondeak Paves « enor Bie he 
Total, including other rev.... 13,556 16,956 120,290 —-183,017 
Net from railroad eee Se rt — a at 
Uncollectible railway revenue_---- _- hind. aeaken cenaen papier 
Net remaining...............- —8.873 —9,891 —25.077 —47,283 
St Louis San Fran & Texas 
Average miles of road operated. . 234 243 
Freight revenue__.............. 44,232 54,828 773,710 1,017,487 
SVG k « dbbiivdesoncs 21,082 289,221 373 836 
Total, ingiting other eyeenes... 71,381 é 1,141,030 1,480,211 
™Yaintenan aintenance of way... 19,812 29,724 41 329,413 
aintenance of equipment. .... as ST 17, ORs Faas 3) 
Pramapotin xpensés....-.. 42,744 52'042 555.543 658,313 
‘Transportation for investm’t—Cr ......  -.-4-- 000 seen ewes 
Total, including other rev_... 91,207 106,103 1,124,786 1,321,907 
Leta k a yeehctancsepaststce ade “Vs i OO ter 
Uncoilectible railway revenue____. a Ree ti "81 ines 
Net remaining................ —21.043 —17,613 1,277 —-139,936 
re Total Common: 
verage road operated... 5, 5,240 
Freight revenue_............... 2,268,342 2,160,574 29,481,327 30,198,316 
GOVEEED. ... cnecusocs.e __ 902.600 1,005,324 10,620,972 11,561,064 
Total, including other revenue... 3,406,804 3,411,450 42,966,816 44,915,891 
Expenses Maintenance ofway... 509,547 602 6,085,611 7,759,839 
i epemneace of equipment... 882,953 611,951 7,159,816 7,490,666 
Transportation expenses._...__ 155.373 1 189493 14 $60'043 15, 933 ay 
‘Transportation for investai't-—CF eth a 
Total, including other rev.... 2,699,555 2.577, 755 29,825,321 33 257 ,454 
from ralizced incisal ee dinate es ~~ 907,248 833,695 13,141,493 11,658,437 
‘Taxes accraed...............«. 123 665 122,138 1,320,096 1,471,459 
ble railway revenue. ..._ RRR as pie OO) | 7a 
Net remaining................ ~~ 681,974 711,556 11,801,490 10,186,976 
Beaumont Sour Lake & West 
Average ies of road operated... 118 118 
Freight revenue_............_.. 43,769 43,162 397.433 502 
COVER. oncudatichocee ,068 10,427 101,189 80,399 
Total, ingptas other revenue... 53.335 59,617 529,877 629,206 
aintenance of way... 3,393 25. 101,930 204,333 
Maintenance of equipment... .-_ :965 5,797 76,896 59,96 
y K. ” _y SERREEM xpenses....._. 18'814 207s16 ono'gii 281'850 
Seeaeecadien tr teenenss-2F Pecan thd hbaed a 
Total, including other rev...-_ 37 328 57,893 484,501 
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——Month of June—— —July 1 to 30— 
1915. ’ 1914. 1914-15. 91 1913-14. 
Louisiana Southern $ $ $ 3 
Average miles of road operated... 65 65 
Freight revenue.......-...---. “ 4,531 5,600 60,771 93.087 
Passenger revenue.......-.... ad 3,005 2,529 33, 39,881 
Total, including other revenue... 7,328 9,453 108,012 147, 
Expenses — Maintenance of way... 1,606 868 22,19 24,1 
eoinsenenes of equipment___.. 1,173 1,410 3,55 22, 
Transportation xpanies_-—-—>= "3,724 4,667 51,612 60,304 
Transportation for vestm't—Cr Prise eo recy Sarees ct ee 
Total, including other rev._.. 6,531 8,134 82,310 108,687 
yet Sroee railroad_.............. 796 1,319 19,701 33,< 
SOME iai cubs Kdedneccecn 821 1, 17,106 16,394 
Uncollectible ee a ee ee ee er ee 
Net remaining.......-........ —24 319 2.505 21,988 
PR tthe ans Bet E , 285 
verage es see 
Freight revenue. -----.---- wilt )=—s«67,362 «= 77.604 1,150,078 1,256,619 
revenue_....... édbnos 963 23,106 242,981 223 ,290 
Total, “hunch, Sdaaiaaes other revenue... 98 457 110,505 1,475,590 1,581,020 
™Yaintenam Maintenance of way-. 17,244 47,918 292,237 eer 
aintenance of equipment _-.---. 64,792 1,993 275,226 161,206 
Traffic expemses._............ 3,63 67 5,1 45,441 
Transportation expenses__..... 51,774 48,223 617,810 639, ‘064 
Transportation forinvestm’t—Cr -.---. ------ — ------ __==-=-- 
Total, including other rev._... 147,783 124,819 1,346,268 1,466,805 
Net from railroad..............- —49,326 —14,314 129,321 114,215 
TS SA ta 1,501 4,969 19,092 18,514 
Uncollectible railway revenue..... $2 ~~ ~-....- ee on 
Net remaining..............-.- —50,831 —19,283 110,051 ~ 95.700 
& Northwestern 
Average miles of road ame 61 61 
t __ RR OS ae 21,800 34,215 141,455 150,364 
revenue_.........--.- 1,338 1,861 16,309 22,406 
Total, tacteding other revenue. 23,955 38,325 170,536 192,162 
ee a es 
raffic'expenses————oo-n--o-- gaa? g OLAS ATR 
‘Transportation for investi't__C? Fe ton Pres bani Pa nai 
Total, including other rev.... 11,749 21,539 154,879 185,284 
had be rafiroad.. ....<ceceecene 12, 16,785 15,657 6.878 
i Rone chil ey eh Bi eso 712 763 8,338 10,133 
Uncollectible SORE FOVERUB. w2n sk eascce | esece ..)) cosets | eee 
Net remaining................ 11,493 16,022 7,318 —3,254 
St Louis Brownsvy & Mexico 
Average miles of road bie 54 517 
Freight revemme.............-.-- 113,707 103,242 1,385,604 1,571.40 
dp a Sige hee ceimeven 55,975 67,226 "707 874 ‘871 rth 
Total, other revertue.. 185,944 185,331 2,292,560 28 632 
Ex of way... 31,632 ° 48,763 "399 99080 93 478 
Maintenance of equipment... 45,263 28,965 a 3 1,633 
Traffic expemses._..........-. 6,426 * 730/902 
Transportation expenses... .._-_ 63 ,057 76,677 893" 748 1,027,516 
Transportation for "t—Cr Bate ee eee 
Total, including other rev..... 157.265 173,899 1,690,068 2,107,943 107,943 
Net from railroad. -——<—<—— = rC-en enw nee , 1 4 2 602.402 , 
dc cicbinll Pibidtwone 6,500 4,972 76,401 ~ SBR Rs 
Uncoliectible railway revenue. --... . Sere ee me Sera 
Net remaining.............-..- D.187 6.459 525,267 463,987 
Southern Railway System 
A mee A ped operataia 7,022 7,009 
verage iil 
Freight revenue__....... Ss Sa 2.999.515 ,629 40,458,857 rower sof 
Passenger revenue..........--.. 1,273,735 1,513, ‘072 16,175,673 19,016,098 
Total, inteding other revenue... 4,743,559 5,232,399 62,199,509 70,750,996 
aintenance of way... "560,054 691,785 8,452,119 9,283,238 
Scene of equipment. _--_- 753,508 1,053,279 10,691,267 12,133,828 
expemses._............ 166,925 197,478 2,110,466 2,244, 
Transportation expenses. ---__- 1,695,581 2,079,803 22,757,597 25,713,747 
Transportation for investm’t—Cr 12,602 LG 244, 65, 
Total, including other rev._... 3,369,890 4,234,370 46,174, 710 51 51,760,649 
Net from railroad..............- i 373 609 908,028 16,024,798 18,990,347 
yf Seip 2,575 224,857 2,595,828 2,679,389 
railway revenue. .... 2TT 58 nines ad Rea y eterna 
Net remaining................ 1,139,434 773,171 13.400,054 16,310,957 
aiuenems Cte teoeced... 208 0. 208 
es — 
Suen tavenNG. £2. coh. cee. 271,280 287.137 3.336.118 3,662,744 
Passenger revenue...........-... 87 394 107,956 1,033,537 1,298,781 
Total, ingiading other revenue... 392,279 431,321 4,776,629 5,426.17 
Expenses —M aintenance of way... 42, 972 553, 691,948 
aintenance of equipment... 98,358 125,936 1,149,706 1,419,226 
Traffic expenses.............- 11,228 13 ,503 156, 162,212 
Transportation expenses. ._....- 131,531 143 ,965 eo" 658 1,844,193 
Transportation for investm’t—Cr Cr8,741 _—------ i income tp 
Total, including other rev.... 285,387 372,483 3, aes 733 4,269,410 
Net fr from railroad............... ~ 106,891 1,122,896 1,156,764 
SS: NETL AG SGA 9,123 16.190 177,929 189,856 
Uncollectible railway revenue. .... 1 rey eee 5 BR eee o 
Net remaining. ............-.. 97.716 42.647 944,202 966.007 
Augusta Southern 
Average miles of road operated -- ~~. 82 82 
Freight revenue_............... 5,153 4,314 108,751 119,212 
revenue..-.-.--.----- 3,366 4,309 39,308 _—53,919 
Total, including other revenue... 9,426 9,600 60 ,026 185,935 
Expenseo—M Maintenance of way... 2,927 3,278 36,814 39,448 
aintenance of equipment... . 2,306 1,198 18,131 18,712 
as andiibiniboone d 299 365 2,423 2,528 
ideoces 5,460 5,279 71, 76,278 
Goma ttadhen for for tovesten” Oe Bocce 6 lew etom _- sesteeiiel” 54k eee 
Total, including other state aie 11,496 10,657 135,082 143,518 
nee oon oe SE. .wtdddbiinanna —2,070 —1,056 24,944 2,417 
Dt caste ihoonne 7,009 7,159 
Gacollectible SE SEE nnns-: nauene .. casase ile Heme ne 
Net remaining................ —2,670 —1,656 17,568 35,258 
A a ak mee road operated At 44 
Vv miles of ooos 
Freight revenue...............-- 7 9,193 116,642 118,286 
Passenger revenue.............. 3,374 3,922 48,061 966 
Total, including other covenne... 12,353 14,155 176,209 181,668 
Maintenance See ~~ .194 4,547 7.058 536 
aintenance of equipment..... 2,043 2,23 20,017 22,220 
Lneophdeiboooad 215 28 2,910 3,361 
Rihemad 5,116 7,239 ,158 69,370 


Fn ne ay 
pe Ction for investm't—Cr 





Total, including other rev.... . 
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RAILWAY EARNINGS [Vou. 101. 
‘Southern Railway System—Concluded ee Sf ee seek.” ie 
——Month of May—— —July 1 to May 31— Arizona Eastern $ $ 2 $ 
1915. 1914. 131415. 191 8-14 Average miles of road operated _--- 366 366 
‘ Denville & b bow yen a $ 83 3 83 $ 3 — SOatichanedenadse gre rt 18¢ (oh 10 oe 2.314,168 
verage miles of ro perated - .-. . : assenger revemue_...........-- 4,4 : +354 
Freight revenue-....------------ 23,134 20,904 241,628 233,405 | moral, including other revenue... 245.234 233,487 2, 200. 73 2,812,378 
Passenger revenue---.---------- 5,073 5,556 __ 63.112 __ 69.771 | pxpenses—Maintenance of way... 33,057 31.035 344,897 ~ "376.937 
Total, tatedas other revenue. 29,381 27,513 318,115 316,052 Maintenance of equipment- .--- 36,283 30,792 381" 838 349,151 
Ex aintenance of way--.. 4,723 5.391 57 483 53,823 Traffic expemses__.._..._..--_- 2,027 83% 25,218 25,17 
2 Bee of equipment-.-.-- 2,198 1,551 31.318 28,792 Transportation expenses. _....- 60.155 71,586 587, 302 772,921 
qreffic oT peng heamage ew eae 8 sty ‘ +3 of 'a00 o's 3 Transportation for investm’'t—Cr  Cr.li3 — ------ 2) eer 
Transporta on enses .....-- 1a * ; r : — > a5 ava 7 
Transportation for SUGUIR PR ea: alaeese) ees --- = ------ Total, including other rev... - = 143.867 i: ‘ = : See gis A geaeel 
Total, including other rev....___16.151 16.860 __ 192.434 187.108 | Net from railroad__..--.......-- 101 ee ety iBT 110 | 1e0;a8y 
Net from railroad. ...---------- 13.230 10,653 125.680 ‘128.944 | Uncollectible praliway revenns...-- t payee a 
Uncollectible Sein revenue----. __..- - / core a Bei Te in Net remaining_---.-..-.------ 91,544 73.741 GTL.370 993.439 
Geor; outhern 0’ aaxcameedh J — —ZJul to June 30— aroae ies of road operated __._ 
eT eT etek eoaened.... 395 oo5 F Freight revenue._.......-...... 6.660 4.391 65,283 46,740 
Freight revenue......-..------- 86,635 116,062 1.280.068 1,454,362 | Passenger revenue......-..----- 599 3,594 47 ,037 51,560 
Passenger revenue..-..-.------- 46,495 0,157 645,941 __ 830,690 Total, inctuding other revenue-- 10,785 8,58 118,670 104,725 
Total, including other revenue.. 160,880 202,488 2, 215. 773 2,598,759 | Expenses—Maintenance of way.-_  Cr.2,799 2,130 9.237 f 
Expenses—Maintenance ofway.-- 20,101 21,910 4,555 18,222 Maintenance of equipment- . --- Cr.1,465 1,905 3: 922 ’ 
Maintenance of equipment. ---_- 16,058 32,556 430" 101 508,529 Traffic expenses..........-..- 31 2 241 106 
Traffic expenses. .........---- 6,019 8.34 898 101,824 Transportation expenses. ___- 2,068 2,062 27 ,294 22,381 
Transportation expenses--. --_- 70,115 77 865 915.569 1,059,710 Transportation forinvestm'’t—Cr —__-- --- alin ashen s: -( Ubtwoe 
‘Transportation for investm't—Cr_------ —------ —------ ___------ Total, including other rev_... Cr.1,497 6,905 54,823  _—_ 71,009 
Total, including other rev....__123,139 151,154 1,843,662 2,115,521 | wet from SOLE Se 12.083 1.678 63.847 33,716 
Net t ft Re oe 37,740 51,333 372,110 483,238 | Taxes accrued_-_.-.......-....- 64 693 8,0 9,56 
«Ng ~ 1 = ‘gagapsineebeteintapte abet $h:740 «81-383 378180 136'219 | Uncollectiblerallway revenue... ------ pre oee 
Uncollectible railway revenue_.-—- 615 _---.... 2,525 ~=---- Net remaining. ....... OR ~~ 41,642 985 55.754 + «24,149 
Net remaining_.......-.... -. 26,985 40,142 253,405 347,018 i 
Corvallis tern 
Mobile & Ohio 
Average miles of road operated -__- 1,1 1,122 Premhe sevens “eats ty 11 144 7 025 129,242 147,095 
Freight revenue_............__7 738,806 8991450 9,120,431 10,708,321 | p, apie teat 7,921 1 1,068 ; 
3 ( - aseenger revenue._.........--.. ¢ 0,843 121,068 2,758 
pie» -pl Ab napabep a tedebeeada 89,596 121,036 _1,223,754 1,522,932 | otal, including other revenue..__21,936 20,043 ~ 283,065 317,695 
Total, including other revenue._ 882,448 1,082,345 10,982,149 13,002,582 —Maintenance of way... 24425 21:370 210:310 298,612 
E ses—Maintenance of way... 56.0 115,209 1,060,127 1,509,992 aintenance of equipment____- 2)162 ‘57 48.12 38,42 
aintenance of equipment_.___ 120,85 40,004 1.868.535 2.704.888 | ‘Traffic expenses.............. "195 "31 3,117 4, 
Traffic expenses. ----......... 34,22 42,482 460,405 503,835 tion expenses_._____ 8,427 12,411 121.651 152/901 
Transportation expenses_______ 321,910 419,260 4,168,852 5,003,564 eerie forinvestm't—Cr  Cr.309 siaeai 7:97: ; 
. Peateperes ‘or ree Cian. iduaace 
Transportation for investm't—Cr Risto nag te Re heintei on a dS SI ~ 
Total, including other rev 561,654 849,480 7,933,656 10,122,144 Total, inchoding other rev....___ 38.672 ___87.487 __ 406.006 __ 530.747 
Net from railroad......-.--..... 4 320.704 232.865, 048,492 “2.880.437. a... Ln | 8a ee ae 
tlie pabonied les 5 Willivedettd Pao iin aapgg liege ae gee ees feet 
Net remaining.............._- 350.553 DOL TIE 2.000.762 2.465.018 | Ne tematnine---------------- a a ae 
Northern Alabama Galveston Marriahb & Ban Ant 
Average miles of road operated... 112 112 Average miles of road operated. _ - 1,349 1,338 
Freight revenuc................ 36,351 34,319 435.559 469,503 | Freight revenue__.............-. 566,594 629,158 7,360,224 7,946,787 
Passenger revenue---..-.....-.. 5,440 6,175 79.430 96,356 | Pawenger revenue..........--.-- __ 237,055 263,178 2,963,953 3.222.544 
Total, including other revenue... 43,002 41,888 530,068 582,370 Total, including other revenue... 903,198 939.914 11,212,140 11,972.398 
Maintenance of way__- 4,701 4,822 89'445 101.063 | Expenses—Maintenance of way... 133.216 150,861 1,632,647 1,611,945 
Fraimeenance of equipment. ._._ he 5.258 4) .20¢ 69,221 Maintenance of equipment _-_-__ 35187 tooth 1 Seoese 3 Oe 180 
Transportation expenses.-_--.- 16.617 17,796 200,046 225°350 | ‘Transportation expenses... 368,772 448,069 4.875.556 5,087,450 
Transportation for investm't—Cr ; : mae, Transportation for investm’t—Cr 18,481 26,7 
Total, including other rev....__25,217 29,000 353.338 410,084 Total, including other rev....__691.953 _ 844,081 9,251,989 9,901,961 
Net from 2m railroad CAS a 17.784 12.887 1 76,730, 172,285 bed Bane railroad ......--.------ Shae as T060.18T TINS 
Uncollectible railway revenuess--- ---e-- sees "283, | Uncollectible raliway revanue.---> "286 te 2129 
Net remaining.............._. ~~ 45,106 10.214 144.348 140.378 Net remaining............---- ~~ 131,465 87.532 1,453,907 1,496,485 
Southern R oa | Misels sippi hreveport 
Average miles of road operated. -_. 280 280 acne abiadeens operated 39 39 
Freight revenue_............._- 39,015 47,337 597,322 752,733 | Freight revenue 1 19,979 218,105 277.674 
yp owe = ynwrmny ----++--------- 19,089 28,391 308,749 434,248 | Passenger revenue.------------- 4,385 :929 55,612 86.838 
otal, uding other revenue. -_ 64,046 83,657 992,012 1,289,586 —~——99 Onn 97. —9R9 787 381 
ee of way... 18,926 16:981 360°210 390'819 E eee 2 away... » 7O 816 "5 470 733:501 331 864 
aintenance of equipment... ~~ ‘07 9,676 99:26) 127.557 | ‘Maintenance of equipment..... 3.394 "40 34,743 71386 
Seeeieestieen chs emennccccoccc. shtsh i Rig ty 29,791 Traffic i; auaento.eee.. "43! 37 4,328 4°160 
ETS we | eee ee ea tie 
Net Total, rallced. other rev___- 63,019 72,491 900 666 i ,040,554 Total, including other rev.... 14.662 14,176 184.188 176,166 
ot ame road. .......------- 1,026 11,166 92,246 49,032 ; 97 705 598 ~ 904-80 
OR ee 97092 7780 101874100 'b83 | Net from relinond...------------ Dh = NS B60 17440 
Uneollectible railway revenue-.-_- RSE toe Tt Be ar 5 Gacetestiiaaiway tavcias..... _ o<--.- BOM Ai pat ot att Be 
aaa uae, ooneee---------- —8,107 3.416 —10,146 ~ 148,168 Net remaining............--.. 8,622 12.973 90,448 187,366 
Average miles of road operated __-_- 5 Mouston & Texas Central 
Freight revenue_-.............. 5,429 5,722 57,715 73,823 | Averaze miles of road operated _. .- 94 829 
Passenger revenue.........-...- 3,953 1255 48,223 59.825 | Freight revenue_............-..-- 325,127 301,719 4,613,312 4,293,861 
Total, including other revenue__ 10,395 11.999 117.560 149,153 | Passenger revenue......-.-.-.-- 131,3 143,665 1,475,505 1,805,150 
E Maintenance of way___- 1223 47 44,871 51,113 Total, including other revenue 493,434 474,316 6,563,487 6,570,737 
aintenance of equipment _____ one 1.035 14.55 11,496 Expenses —Main oo yee of ~ aa 18 oe hrerr4 1,196, ert 1 401 oS 
Traffic expenses__...........- 2 74 aintenance of equipment- ---_-_ 95! : 5 , 
Transportation expenses__.____ 3,600 3,937 45,217 Traffic Ext} Sg 17,149 76. 186,386 172,824 
Transportation for investni't—G7_--.--. ee ee 80,218 eaporsation expenses... 187'531 270/450 2,627:576 3,122,690 
Total, including other rev- -__ 11,904 8.432 — 113,016 __117,910 Transportation for investm't—Cr 2,189 ------ __ 7,205 _ ------ 
ha Som amt satnond pokecouswsaeane —1,509 3.067 4.544 31.243 Total, including other rev... 408,245 _ 452.219 _5,182,223 se 
age cccocacccusecee 441 430 5.349 é Net fr from raifroad..........-..-. 85,189 22,097 1,381,264 994,058 
Uncollectible railway revenue. .._- i BEd ae recacmrrcemete 46.419 5,020 326,445 326,310 
Net remaining... ............. —1,955 3.137  —813 26,129 Uncollectible railway revenue----- 105 __------ 1.547 __ ------ 
7 Virginia & Southwestern Net remaining... weccecceccoces 38 ,664 17,077 1 ,053 272 667 ,747 
verage miles of road operated__._ 240 240 
Freight revenue.-............... 120,734 139,863 1,590,659 1,702,574 Housten Eest & West Texas 
Passenger revenue....-.-------- 11,842 13,653 ‘157,164 1, Average miles of road operated---- 10% 76.366 970.713 963.050 
Total, including other revenue.. 136,539 —«159,037 1. 39. eight revenue..---...-------- 80, , 71 : 
Maintenance of way... 25,447 $53 7 id. r++ B00 + Passenger revenue.---.--------- 26.995 32,249 305,303 400,978 
peeiepemance of equipment. ___- 25,078 35,536 422 070 475,933 2 Total, including other revenue. . i Is ‘830 1 I 4.547 i 361 858 i 443 372 
i iid oneal ,109 , i aintenance of way... ' ' , 
Transports tion expenses. _____- S000 4 ad's BSy'as) | seaats Meccnanee of equipment... 18,703 16.077 204:201 164:537 
Transportation for investm't—Cr onnene aosece asaene pee en EIMEIC CRPEEEEB. ooo nocecno~- aBinie 39, 358 540 494 593 870 
Total, cluding other rev...._ 95.731 ___106,027 1.338.705 1,370,867 | ‘Transportation for investm't—Cr Tee ___asutes {eee 
Net from ra'.oad_......-------- 40,808 53.010 460.595 "568.236 Total, including other rev...._ 95.307 84,966 1,051,926 1.061.696 
Cebeaiewiea. ‘ee ae Net from railroed..------------- 23.522 29.580 309.931 381.676 
Net remaining..........--.-.- 33,725 46,178 379,768 490,826 | Unoollectiblerailwey revenue.---. 23 ~~ ; Reece 
Southern Pacific System Net remaining..........------ ~ 9,172 28,666 249,796 324,666 
Southern Pacific Lake Charles & Northern - 
Average miles of road operated --._- 6,516 6.492 Average miles of road operated- - -- 7 71 
Freight revenue............-.-- 5,175,103 5,504,982 58,123,447 62,585,440 | Freight revenue_...------------- 13,279 12,903 147,077 154,259 
Passenger revenue_-_----------- 3.150.575 2,561,729 28,866,918 31,139,355 | Passenger revenue..----.------- 496 5,882 65,185 4.386 
Total, including other revenue.. 9,342,406 8,816,575 97.099.099 103041 ,324 | op rotal, tachating other revenue... 20,852 19,767 225,647 230,414 
Maintenance of way... 822,425 988,695 10,069,224 11 prt ,305 Raineenan aintenance of way-.-. 2,469 6,183 48,172 6,59 
M feintenance of equipment... ___ 1.416.805 1, 274, 748 14, 4.311.990 15.44 448 497 nce of equipment. --- 1,951 1.286 20.404 17.151 
GRIN. ok scwnmncvccce 476 193,112 2,001,373 2,142,602 | ‘Traffic expenses-_-~~-~....... 2 <2 : + + 5 
Transportation expenses. __.__- 2,789,455 2,708,489 31 065,805 31 "302 ,359 tion expenses--.-...- 5,241 6,143 66,970 65,792 
Transportation for investm't—Cr Cr7,397 -....- i Si! eer peers Transportation for investm't—-Cr_—------ ~~ ---- 14 __------ 
Total, including other rev.... 5,660,039 5,568,504 sraer bit 65,107,377 Total, including other rev... 10.105 13.912 _ 140.720 __133.300 
Mot from ralizced.-----.-------- Speer 3.245 Orr SE.s47 068 37-935. “ on ge cea “a ee 
See Ger eee an cccesueuccesces ° A ABX6S ACCIUGE . ~ ~ « «<< <= <= e-em wo _ . , 
Uncollectible railway revenue. .... i porto. | eeprom eae Uncollectible railway revenue- -- -- = ===== ___=== =-- 53 ___----=- 
Net remaining... ............. 3,326,044 2,724,435 30,772,595 32,608,271 Net remaining---------------- 10,520 5,840 83.631 95,986 































































































































































































AUG., 1915.] RAILWAY EARNINGS 11 

Southern Pacific System—Concluded Union Pacific System 

— Month of June— —July 1 to June 30— 

—-Month of June—- —July 1 to June 30— 1915. 1914. o1e5. 1913-14. 
Louisiana Weste 1915. 1914. 1914-15. 1913-14. Union Pacific - $ , §, ais 

estern Average miles of road operated_--. 61 61 

Average miles of road operated.... s 207 $ 207 $ $ Freight SUE rksidnaccee 2, a8: ‘679 2,802,758 35,7 .726, 6.726 35.929. 936 

assenger revenue....-........- “ . . 

Freight revenue. ..- ae 105.663 109.215 1,370,300 1.464.674 | “otal, including other revenue.. 4,338,390 4.130.819 61. ate 313 52-021 375 
assenger revenue.......------ -__52,583 __61, 666,182 __735,804 | 7. enses—Maintenance of way__- ; 473.620 6.295. 5.657.079 
Total, including other revenue... 167,308 185,135 2,186,499 2,348,788 Maintenance of equipment.____ 553,251 654,366 7,354,025 7,516,241 

E Maintenance of way... 28,475 26,701 283,848 260,400 Traffic expenses_....--..-.... 113,446 118,190 1,215,624 1,182,320 

aintenance of equipment..._. 7,801 41,080 383, 1 507,074 Transportation expenses_______ 1,008,962 1,012,828 13,024,253 13,827,643 
Traffic expenses. ----——----- o- si a3f sy'sie ean’ ‘558 7a 718 Transportation for investm't—Cr ae cumaad Ine. ieee 
Transporiation fortavestatt OF ono aa Set trom ralrondaeveonw-------- 109,095 “1:009695 21 347-587 A aST I8S 

~~ m -———<sse eee eee ’ , , , , , 

Total, inclu other rev... __123,120 __142,928 TwT64 on ears | Mee cee ne -* 140:530  °189'273 2°307'137 2.263.265 

pet fh et from railroad enencconseosece ety ef Per ge 641.290 Uaeolloccible Scams revenue. _._. aes soe O7en wae 

Uncollectibls Sealine seeeenso=~o- 43 ee eng "595 toh: wine Net remaining--.........---... 1,757,497 1,473,361 19,033,637 19,187,923 
Net remainng............---- “32.121 40,425 624,242 526,661 Pe FR. 2.181 9.119 

Freight revenue_.........------ 1,083,483 1,158,545 13, 803,919 15,573,655 
Mais of tikes Uy panes A Passenger revenue__.....-.---.. 7,023 ‘445.461 4,434,860 4,971, B86 
— Month © — une 30— Total, including other revenue__ 1 +i 354 1,783,834 19,967,925 22,435, 
M La&T RR&SS 915. 1914. 1914-15. 1913-14. Expenses — Maintenance of way... '259:626 ‘251.368 2,801,410 2,780,844 

A noe age os seras Maintenance of equipment_____ 217.773 206.348 2,822,330 2,844,401 
PT ee ean. =, 0 —— $ $ Traffic expenses-————--------- 35.256 37,674 378,184 399,184 

Freight revenue.....-.-------.- 183,375 225,053 2.952.565 3.172.216 | reneporsetion expeness.-.--7- 415-217 401.008 4.00 ED ane 

Passenger revenue. _....-.-.-..- 81 798 91,986 _1,040,409 1,175,749 T tal, incl other rev 1 007, 231 988,123 ll 880.519 12 632 306 
Total, including other revenue... 288,069 350,778 4,376,736 4,742,575 . uding ~www : ae weet 

E Maintenance of way... 69,826 44,461 82,263 632,324 Net from Cp cwcdidindincocms 667,122 795,710 8,087,405 9,803, 

aintenance of equipment... 49,905 64,586 761,970 753,802 ES EG ET 118,396 115,2 ,284,232 1,516,784 
‘Tramaportation expenses.._.._- 147321 149 ia 1 ren'812 1 O67 859 Uncollectible rallway Fevaniné---- $4) anaes aa  oRA TOD 
Transportation for investm't——Cr 968 be te ° 2'350 ae apie Net pon ve Fd 548,285 680,508 6,800,172 8,286,799 

Total, including other rev....__202,359 286,211 3,417,456 3.673.003 | ayoreSomilscotrond operated... __ 2,027 1,915 

hd Som mn cnlivend <i 8b DRE RL Papen peer —4,290 64,567 959.279 1.069.512 | Freight revenue___.......-.----- 7,638 813, 9,722,697 11,220,308 

Ke EGR a Oe: 27,088 2,972 246,010 268,622 | Passenger revenue........-..... 419,249 452,901 ‘ ,583 2: 018,976 
Uncollectible railway revenue... "| erent ae aren prota. including other revenue... 1, ais. sa 1.876.745 15.644.008 I ge irs 086 
~ aa a BT FO4 ° ° }@©7OR RAR ””~=CORND | nses—. ntenance way... ° ’ ’ 
Net remaining... ...--.-..--.. 31,803 61,594 708,858 800.889 | Expenses Me of equipment... "447 «151.114 1.924'855 2°156,510 
Traffic expenses_...........-. 42,735 40, 468,1 
Transportation expenses__-__ -_- 369,236 442,101 5,089,700 6,145,359 
—-Month of June—— —July 1 to June 30— Transportation for investm’t—Cr See sdeaen GE.607. nae 
anes @ Mow Oriecns ass. = De. BN. Total, including other rev....__808.864 895,061 10,057,449 12,207,757 
Average miles of road operated_-_-_- 469 458 Net enh HE, ict i aiinctnd 5,399 80, 5,386,607 5,450,308 
$ $ $ py RE: RS Cr12,550 74,694 1,050,104 1,298,817 
pretem a 8 O38 313.437 2.53) 730 2.065.201 Uncollectible railway revenue..... 37 ~~ --...-. eT as so 
assenger revenue.............. Y » ,023 ,76 . ° 

pTotal, including other revenue... ~ 333, 905 351,504 “3.91 0.706 4.361.448 Sahel tenant Sanenapeerees GI7.015 UE. SEU ASERLIES  S.LEL aE 
xpenses— Ma. mance Of way... ’ ’ ’ 

Traffic expenses. tenn =~ F866 S193 88163 _ 102;370 Freight rovenue..-- on ------- 4.629800 4 774.968 50-253-342 62 103,890 

c EE ‘ side . Bee Of? kg BR we oo fhe. ~~ & beet erate ie ® y 
Transportation expenses. ..__ ~~ 120'685 165/302 1,581,253 1,807.760 | Passenger revenue_.__....-..... _1,861,606 _ 1,840,528 18,817,046 20,704,718 
Transportation for investm't—Cr 632 satuien Sas’. “covgee ™ Total, indeaes other > a Gt! O07 rf 34 308 8 86,958, oo4 ft 92, tS. ,33l 
io ~ tenance way... ’ ’ 880 

Total, ircluding other rev... 308 ,060 351,564 3,527,658 3,974,797 aintenance of pm hla 4.471 1,011,828 13° 101 210 13: 517, 152 

Net from ES RE Le 2 25,845 —6 383.048 386,651 Traffic expenses_...........-- 191,437 196, 2'061.969 _2;123/139 

_ SP aby ries. ag 985 3,310 205,725 214,131 ‘Tromaporeation M expenses______- 1,793,744 1,856°897 23,108,140 25,526,803 
Uncollectible railway revenue._... | a i ea Transportation for investm'’t—Cr 3 MEER. UR ann 
Net remaining...............- —5,152 —3.370 175.296 172.519 Total, including other rev-_--- 4,254,550 4,351,367 52,136,714 5,410,250 
Net from railroad a 3,072,456 2,939,029 34,821,579 36,705,080 
ye EE Ra 46,376 379,168 4, 473 5,078,866 
a ta of ty im “Teieak to “40. Uncollectible railway revenue... -. + Re \ | en 
Total of roads above : , — , Net remaining................ 2,823.694 2,559,859 30,168,971 31,626,213 
Average miles of road operated_-_-. 10,694 10,561 (See ms on page 32) A St Jose ~ Grand a esr 818 
vi e es of road 0: aeoe « 

Freight revenue_..........---.- 6,928,601 7,291,849 80.192,537 85,931,865 | Freightrevenue.. 80,502 88,623 1,098,713 1,129,678 

Passenger revenue._............ 3.816.853 3,318,432 36,959,983 40,512,271 | Passenger revenue-.------------ 25,226 26,850 296,705 347,503 
Total, including other revenue... 11,969,940 11,542,163 129828,480 138326 ,828 Total, including other revenue... 116,731 126,559 1,507,314 1,612,257 

Expenses — Maintenance of way... 1.318.231 1,460,363 15,326,926 36. 454,782 x aintenance of way... - 14,894 24,094 250,822 327,395 
Maintenance of equipment. -__- 1,856,447 1,747,814 19,827,327 1,476,900 ae of equipment. -.-_-. 24,789 31,355 247 ,676 263, 
Traffic expenses. _--.....---.. 269.115 ‘271.028 2;916. tay 23° 115,084 Traffic expenses_.........---- 39 88 167 60,187 

tion expenses... -.~- 3,789,094 3,941,062 44'047,944 46.354.471 Transportation expenses___-_-_- 35,791 50,318 556,998 696,413 
Transportation for investm’t—Cr 8 Biappa aesen Wee |. ancans Transportation for investm'’t—Cr §s_ ec ece eee ewes wewene 
Total, including other rev.... 7,782,892 7,950,439 87,784,386 93,562.569 Total, including other rev___- 84,749 127,385 1,172,925 1,429,440 
Net from el aS Ra (PP 4,187,044 3.591.719 42,044,091 44,764,255 Net from i a 31,982 —825 334,388 ~—*182,817 
POLE LE EM 566,789 562,913 6,312,142 7,117,008 SRA! 9 LI 7,620 7,048 95,263 481 

Unvollectibie railway revenue..... «12,856 = _____- SOMOS nedeus Uacollesdble railway revenue... _- pee See” ~ <nwnee 
Net remaining. ............... 3,607,391 3,028,799 35,680.942 37,647.239 Net remaining................ 24.317 —7.873 238,791 96 335 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... .-. 
Passenger revenue -.-. 


Tot., incl. other rev. 
aint. way 
aint. of equipm't_ 
Traffic expenses __. 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 


Ret from railroad... 
Taxes accrued 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_-_-_._. 
Passenger revenue _.. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses__- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other 
hd ha railroad... 


accrued 
Gacollocable rwy. rev. 
Net rem inin 






















































































Abilene & Southern Akron Canton & Youngstown Alabama Tennessee LZ Northern 
— Month of June—— —July 1 to June . | a of June— —July 1 to June 30—|——Month of June— —J June 30— 
1915. 1914 -” 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 1915, 04 1914. 3. 1914.15." 1913-14. 
$ $ $ + $ s . $ $ 4 
9,527 4,969 196,580 95,616 15,775 13,197 150,198 101,45 9,872 9,469 336,074 374, 
3,705 3.041 52,693 39,295 aonb tl. mean A at oe pea eee . oOF 2 “$80 56,580 74458 
13,979 8.702 258,973 144,955 16.518 14,630 636  —-111,892 45,920 37,197 413,134 472,011 
2,040 ,008 27,32 13,133 939 1,885 11,773 11,333 456 3,654 88,478 72,303 
2,168 1,712 22,230 16,036 261 68 224 5,099 3.719 940 Y 37 ,068 
312 319 4,877 3,975 1,151 1,240 14,522 13,997 081 647 ' 7,206 
8,606 3,964 69,907 49,090 606 550 76 36,054 12,322 10,856 127,102 122,892 
~ 13.691 7.556 131,211 91,205 6,768 7,278 — 90.141 —72,972| 28.969 19.692 300,509 271,860 
288 1,145 127.762 53,749 9,749 7,352 68.494 38.920 16,950 17,504 ~—«112,625 ~—«-200,,161 
600 550 7,070 6,743 5 6, d 095 2,232 ,013 16 
—3il 595 120,691 47 ,006 9,249 6,852 62,494 32,920 15,855 15,271 99.611 183,882 
Alabama New Orl & Tex Pac Junc 
Alabama & Vichsivarg New Orleans & Northeastern Vicksburg Shreveport & Pacific 

—Month of June— —July 1 4 June 30—|——Month of June— —July 1 w June 30—|—Month of June— —July 1 to June 30— 
1915. 1914; |, 1914-15. 1913-14. 1915, 1914, 1914-15. 1913-14. 1915. so 1914, | 1914-15. 1913-14. 
76 Bia 94,610 952,941 1,199,433! 216,156 247,356 2,625,000 3,048,486 69,991 58,249 795,807 1,044,281 
32.136 38,126 397,722 498,640 42.745 50,547 530,608 641,435 32,806 41,586 433,573 577,975 
122, 752 145,624 1,493,066 1,869,.650| 289.986 325.637 3.486.254 4,057,274 117.613 113.596 1,386,736 1,808,974 
17 919 20.350 25,405 282.613 27,477 26,535 358,349 412,807 88 20.255  °260.75 ,029 
952 32,475 376,690° 419.785 58.710 75.906 737.706 881.497 33,267 347 «=©333,110 356.369 
3'788 3/888 44.689 47 557 9,92 10,351 117.5 123,091 3,48 , , 42,930 

46 ‘O38 48,935 570,953 665,612 89.916 116,018 1,222,324 1,511,287 31,446 46 228 29,400 624,012 
a ere | RRR asics eX eo 8 gps on cee | eres: > Beer mm 
106.018 _117,289 1,314,147 1,524,155| 201,788 250.266 2.642.493 3,143,438 102,024 «101,249 1,251,599 1,408,518 
16,734 28,334 178,919 345,494 88,197 75,371 843.761 913,836 15,588 12,347 135,137 400,455 
8,755 7,205 95,240 97.798 4.881 14,422 176,871 2, 8,171 7,200 88 679 83,861 
ae. oo | peer Rs , er ~ RRR ie, os aR a oe 
6,454 21,129 82,153 247,696 72,576 60,948 666,150  =731,250 6.748 5,147 45,789 316,503 
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RAILWAY EARNINGS 


[Vou. 101. 








EARNINGS. 
Aver. miles of r'd oper 





ee of Wine of quis t. 

rtatio -| 
Transpo on =p. | 

Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


Trans wreation ¢ s 
Transp. for inv. =p. 
Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 





Maint. way 
aint. of equipm’t. | 


Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue 


Passenger revenue __. 
Tot., incl. other rev. 
Maint.w way 

aint. = equipm’t. 


penses 
Transportation Ls 
. for inv ae 
Total, incl. other. 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue » 

Passenger revenue -__. 
Tot., incl. , other rev. 
Maint.w way 

ant. of equipm’t_ 

expenses... 
Pranaposteeen exp. 
Transp. for inv.—Cr 
Total, incl. other. 


ne Sem railroad 


EARNINGS. 
Aver miles of r'd oper. 


Freight revenue 
Passenger revenue .__ 


Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t. 
araffic a ene 
Transportat 
Transp. for inv. pa, 


Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 
er revenue -.. 


Tot. , incl. other rev. 


Transportatio: 
Transp. for = r— 
Total, incl. other. 


uippa & Southern 
June—- —July 1 to June 30— 


— Month no 
1914. 1914-15. 1913-14. 


1915. 








Ann Arbor 


1 to June 30— 
1913-14. 


1,597,157 
541,372 


Ann ——, 
—Month of Jun— —J 
1915. 1914. 1914.15. 


293 
131,187 123,258 1,633,468 
43 244 ’ 


System 
Manistique & Lake oa perior 
—Month of June— —July at? to June 30— 
1915. 1914. 1914-15. 1913-14. 


10,086 106,885 139,385 
9.634 








179 037 
20,383 


273,853 
38. 83 
39,281 


22/2 
47,755 


4 528,377 
187,543 2,310,902 
20,204 245,681 
14,400 
61,346 
928,699 


5,144 
67.482 


692 9,230 
12,269 132, 168,019 
3,23 39:348 $ 7 
20,601 
49 604 








9,495 154,915 


128,433 130,895 1,645.879 1,653,418 








10,221 106,641 136,523 





24,112 


6,536 
266 2,940 











59,110 49,638 665,022 


641,047 
10,580 ’ oe 164,050 








2,048 26 266 31,495 
2 049 7,814 





Appalachicola Northern 
—Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 

102 102 


$ 
$0, 998 133 ,696 
63,143 


$ $ 
8,120 10,409 
2,612 4 31,358 


1.093 





116 
, 48,414 35,868 520,993 
Arizona & New Mexico 


— Month of June—- —July 1 to June 30— 
my 08 tent, 1914-15. 1913-14. 


$ 
818,840 


‘ 
3,215 65,718 
748 8,306 108,172 


otha 


20,217 23,681 


Arkansas, Louis. & Gulf R.R. Co. 
— Month of June-— —July 1 to June 30— 
1915. a 1914. 1914-15. 1913-14. 


$ 
15,775 
1,231 





11,769 141,331 
2,784 34/364 
24,204 

4,733 

43 ,237 





645,191 


66,329 77,175 
10,462 119.485 


11,555 
7,963 ’ 


9,234 
120,300 
Cr5 


123.926 6 
iy 57 
34 622 





11,743 120,923 —_ Ie 





36,768 38,517 350,151 473,324 








4,398 20,407 
1,000 





38,657 295,039 493 ,353 
3,000 7,684 33,383 











Arkansas Louisiana & Gulf Ry. 
— Month of June—— —July_1 to June 30— 
1915. 1914. 1914-15. 1913-14. 


$ 
24,192 
9,495 





247,355 


Ashland Coal & Iron 
—Month of June—— —July 1 to June 30— 


1915. 1914. 1914-15. 1913-14. 
30 30 


459,970 


37,245 


Atchison & Eastern Bridge 
—Month of June— —July 1 to June 30— 
1915. 914. ie 1914-15. 1913-14. 





$ 
2,646 


$ 
40,588 
1,211 


24,248 


$ 
26,259 
19,675 


$ 
2,481 
1,665 


$ 
86,279 
30,233 - 


6.899 
2,568 





37,721 








2,082 22,213 





__135,160 : 





10,227 130,186 
307 14,919 
2,322 


28,510 


163,558 | 
17,437 
31,377 


11,554 138.793 
3,455 1,375 





_ 9,776 105,192 








~~ —=2,088 —14,289 —41,595 
401 1 





2,241 


24,994 
1,161 11.609 


~ 29,923 35.06 


108,870 111,566 
13,488 














—2,088 —14,691 —13,199 


Atlanta & St. Andrews Bay 
——Month of May—— —July 1 to May 31— 
1915. 1914. a 1914-15. 1913-14. 


$ 
112,249 
93 ,294 


$ 
75,921 
70,269 


1,079 13,312 


Atlanta & West Point 
— Month of June— —Jul to June 30— 


1915. 1914. 1914-15. 1913-14. 
92 92 


$ 
642 ,663 
846 493 ,458 


$ $ 
47,640 589,243 
40,779 428, 


$ 
41,364 
33,917 





160,846 
34.452 
| oe 
4 049 


218,567 
38 ,406 


107,287 
11,465 
21,918 


93,565 1,185,337 1,305,523 
16,003 76.1 





11,952 13,715 119,951 131,736 














—772 95,381 98,507 


Atlanta Birmingham & Atlantic 
—Month of June— vy 1 to June 30— 


1915. 1914. 8141. 1913-14. 
638 64 


$ 
2,424,184 
682,029 


3,399,360 
539,650 
908 
170,407 
1,375,043 


$ 3 
161,154 1,909,988 
53,612 502,610 
239,915 2,656,482 
21,778 421,847 
34,82 517,584 
7 146,148 
114,802 


$ 
134,827 
40,985 








74,415 





1,162,483 
196,596 


180,957 2,766 953 








2,986 40,895 


6,600 
67 


86,831 


33,165 


32,872 
5 om 7,124 


2,374,110 
43,318 


282,371 
14,336 


18,897 
12 146 ,682 


189 


632,406 
172,042 








2,436 34,227 


27,632 25.747 175,453 





Baltimore & Ohio 
——Month of June—— —July 1 to June 30— 
1915. at 1914-15. 1913-14. 


535 478 
6,820,412 6, 001 ,342 70,780,808 76.342,976 
1,350,694 14,059,940 15,873,721 


Baltimore & Ohio System 





6.708 28,981 135,689 460,364 





B & O Chicago Terminal : 
——Month of June— Wie 1 to June 30— 
oad 1914. 77 1914-15. 1913-14. 


Cincinnati Hamilton & Dayton 
—Month of June— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 


1,014 
637,955 7,227,281 7,420,344 
1,483,121 1,601,955 





1,207,581 
7,953,892 91,815,797 99,085,051 
.473,947 8,985,626 12,403,815 
1,482 a 16,002,588 17,143,619 
166,057 1,905,496 2,152,581 
3,116,178 34 ‘a8 572 39,966,256 
Cr8 ,663 
6,470,423 





63 925.507 


74,352,215 


1,555,298 
143,093 
213" 220 
10,484 


4 
657,186 
_Cri5, 453 


94,092 1,084,537 1,307,813 


129,223 | 1,60 5 
864,643 9,725,972 10,084,217 
698.043 1,623,524 4 
208,420 2,123,246 
19,9 234.446 

440,143 4,304,052 
Cr.5.403 

1,382,920 








827,397 8.571,712 9 








~ 1,483.469 


27,890,289 24,732,835 
135,522 


“3 000.551 
290:931 3'289:611  3/226.465 
18.981 


43,593 470,761 


~~ 333,164 
19,021 222,783 
468 


92,957 1,154,259 
40,341 
106 


—518,277 
51,9 430,141 
2,408 








2,908,846 1.347,947 


Staten Island 


— Month of June— —July 1 to June 30— 
1915. 12 1914. 12 1914-15. 1913-14. 


$ 
2,848 
25.057 
36,924 
3,826 
4 4 
19,665 


B 
26,974 
260,879 
367, 454 
40,012 
47,577 
4,558 
202/806 


$ 
2,398 
25,725 


set ¢ 155 
8,841 
3,557 
387 
17,291 


3 0,017 

__ 361 903 

~ 374,535 
41,611 
° ro] 


5,027 
187,485 


24,581,697 21,506,360| 





31,936 24,572 247,509 


Staten Island — Transit 
—Month of June—— —July_1 to June 30— 
1915. 1 seu. 1914-15. 1913-14. 


$ 
492,895 
296 ,457 


1,160,241|~ 3 
89,324 


3 
484,044 
292 326 


1,197 452 
90,269 


$ 
54,953 
27,079 
120,049 
9,005 


$ 
39,877 
27 ,897 


109,048 
9,166 





,008 
722 
41,234 





~_ 29.750 — 31,400 — 308.401 300.761 


53,392 








. ie 5,754 
1,550 1,200 


59.052 


73,774 
14,750 12,600 





55,656 61,481 
6,550 5,000 











——p.024 4,504 44,302 
Belt Railway of Chic 


——Month of June—— —July 1 to 
1915. 1914. 1914-15. 


61,174 


une 30— 
1913-14. 





49,106 56,481 485,907 


Benwood & Wheeling Connecting 
— June—— —July 1 to June 30— 
i913. % toia. . 1914-15. ‘1913-14. 





236, 257 
4,988 

30 839 
96, t68 


~~ 257 370 3,168,165 3 eh Ort 
26,3 1 5A 483 
22 016 290;740 308; 742 
1, 82 8,050 
80,119 1,139,684 1,192,455 


52,508 —670,261 721,710 —ilt 
Bangor & Aroostook 
— ~~ of +7 —dJuly 1 to June 30— 


915. 1914-15. 1913-14. 
631 (See also on page 30) 


2,926,866 2,958,888 
631,081 "663,167 
3,763,398 3.809.619 
521,795 '513,970 
583,208 509,006 

30,576 


$ $ 
262, ort 240,589 
52,663 


1,069,672 
Cr.580 
2,347,979 


1,415,418 
129,917 
013 





165,703 
165,971 
14,020 














~~ 150,987 1,284,487 1,269,599 
Bingham & Garfield 


— Month of June—— —July 1 to June 30— 
1915. 26 1914. 26 1914-15. 1913-14. 


$ 
166 422 
3,131 
170,875 
14,851 


$ 
145,952 
710 


150,928 
17,521 


$ 
1,298,286 
40,377 
1,346,009 
122,559 


$ 
1,712,681 
54,139 








~~ 149,130 — 135,613 1,704,062 1,877,279 








123,070 











87,127 —-:121,663 = 1,464,103 
13,600 


1,187 ,397 
12,113 140.586 


121,533 

















~~ 73,526 109,849 1,323,516 1,065,863 











—31,925 





561,113 
784,895 
33 


415 
751,480 














81,946 “1,067 ,397 






























































































































































































































































AUG., 1915.] RAILWAY EARNINGS 13 
__ Birmingham & Northwestern Birmingham & Southeastern Birmingham Southern 
EARNINGS. Month of June—— —July_ 1 to June 30—|——Month of June—- —July 1 0—|——Month of June— —July 1 to June 
~~ 1918. 1914. 1914.15. 1913-14. 1915. | 1914. 191415." Wo18-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. s 48 $ 48 $ $ $ $ 48 ‘ $ $ $ 
Freight revenue______ 4,354 4,492 56,222 71,414 5,942 7,081 $7 714 106,434 40,622 45.526 470,979 
Passenger revenue-_-_ 2,622 3,977 40,103 __—- 49,067 1,011 1,502 15,2 23,792 516 1,276 9,839 
Tot., incl. other rev.|~___7,435 9,007 101,839 127,940 7,258 9,296 96.778 135,604 58,408 84,668 796,498 
Expenses—Maint.way 23,876 1,615 39.031 10,847 2/208 2.456 19,031 31,182 277 14,020 155,255 
Maint. of equipm’t_ :703 917 15,4 15,354 653 Cr471 6.314 ,637 1353 442 145,302 
raffic expenses. __ 107 128 4 953 229 131 3,120 290 742 433 7 
Seomapocerten exp. 2,078 1,954 25,802 27,196 1,421 2,474 22,801 31.800 20,448 30,327 298,416 
I A ee . eines!  cenges cinene se) eaeehel aubiibe  naeee | oie 
Total, incl. other 31,191 5,460 89,433 65,102 4,997 5,260 58.806 83,866 47,246 68.057 647,521 
Net from railroad_...|~ —23,756 3,547 12,406 62,837 2,260 4,036 37,972 51.737 11,162 16,611 148,977 
+ ea 259 88 6,648 6,298 1,177 301 642 99 2,088 ,197 ,190 
Canbsntes: OO PIPL G Cer 2 ae OD” BN LARS pe Oe NPY, gM RAs sent a OR Ra Ae a 18 ey ee ee ee 
Net remaining. .-.. —24,015 3,458 5,757 56,539 1,082 3.734 32,311 48,742 9,073 14,414 ~+119,786 
Bloomsburg & Sullivan Blytheville Leachv. & Ark. South.| Boyne City Gaylord & Al pena 
EARNINGS. —Month of June—- —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July_1 to 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. | 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 29 29 5 $ $ $ ; 
Freight revenue-.-__-- § 033 $877 48,523 £6,335 To.g47 $,.999 116,878 93,996 | 13,138 17,243 206,426 253,369 
Passenger revenue... 1,567 2,174 24,569 26,366 522 5.266 3,620 | 1,611 1,551 _-20,377 9,193 
Tot., incl. other rev. 5,932 6,415 77,463 88,775 12, 558 19.696 138,788 100,465) 16,007 21,521 243,472 292,093 
Expenses— Maint. way 1,076 1,155 12,987 14,811 4,224 976 22 872 0, } 2,639 2,393 34,887 29,975 
aint. of equipm't. 522 590 7,274 4172 7 057 3,639 451 16,263 | 3,980 3,777 41,682 68,478 
ic expenses --_- 22 18 2 496 300 3,856 3,70 506 459 5,642 +199 
Transportation exp_ 2,097 1,910 24,906 25,541 3,191 2,905 36.494 31,479 | 4,631 5,427 64,521 69,163 
CD ee ee ea NT se a 
Total, incl. other_ 4,300  _—« 4,367 ~——-52,848 557.590 16,556  —s-8,864 _—-106,330 84,204| 12.561 12,932 155.501 __ 180.280 
Net from railroad. --- 1,631 2,048 24,615 31,184; —3,998 1,832 32,457 16,261 | 3.445 8,588 87,971 111,813 
Taxes accrued. __-___. 22 219 2,251 66 333 1,559 3,999 nod Cr157 6 9,567 1,548 
Uncollectible rwy. rev stiutien  shieen “ieee, 2 eas ie a eae a oe H wocces 2 tbteban . ene 
Net remaining ----- “7,406 1,828 22,3863 28,623|  —4,331 272 28.457 11,951; 3,602 7,890 78.403 100,264 
Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp. Buffalo & Susquehanns Railway 
EARNINGS. ——Month of June— —July 1 to June 30—|——Month of June —dJuly 1 to June ae of June— —Ji 1 to June 30— 
. 1915. 1914. 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. | 1915. 1914. | 1914215. 1913-14. 
Aver. miles of r'd oper. (See also on page 30) | 
$ $ & a 
Freight revenue -- -_.. , | 337 $ 705 at 924 § 752 Abn 130 93,745 1,329,059 1,462,817) 17,165 14,454 161,119 363,415 
Passenger revenue -_. Ble vere re Se ‘ide oad 6.268  _—*6 407 79.435 92.876 5, i 6,495 75,986 97,881 
Benen, Bott. other rev. 4,356 7.705 78,553 96,174| 109,410 104,101 1,444,897 1 902. 073; 25,718 23,343 266,458 493,260 
enses——} ab. way | 2,945 1,092 977 185 25,63 28.728 70,211 (320.771)! 3.700 6,109 52.511 105,941 
oe oo 811 282 =. 26,706 =_s- 23.864) = 31,135 = 32,181 = 459,581 = 391,512 5,374 8.646 86,569 216,661 
acammpertation ean. 1,556 1,437 17.464 16,316 1,12 994 14,683 17,123 . 467 pS ee 
Trausp-foriny.—tr| 2000 = 1.488 18.806 18400] 150s aa0ee AERA BS.ITI) = 11.900) 13.083 18S 
si og on ag 7,521 6,288 _ 68,608 __62.082| 99.240 101,706 1,247,488 1,386,587| 24.073 31.099 314.225 586,863 
et from railro 1A > = = 
e---| —3,164 1,416 9,944 34,092 10,170 2,394 197.408 215,485 1,645 —7,756 —47,766 602 
Taxes accrued. __.... 
Samemmceny.rv.) eS ae eee eee, eee te | re 
ah SENS... -- 8,845 1,210 8,250 32,373 7,570 —205 166,208 ~—*:195,771 45 —9,656 —66,968 —113,102 
Buffalo Rochester & Pittsburgh Butler County 
EARNINGS. — Month of June——- —July 1 to June 30— —Month of J —July 1 to June 30— 
: 1915. 1914. 1914-15. 1913-14 1915. | 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. : (See also on page 30) osésee . : obeaan P $ 50 $ $ 
Freight revenue---_-__- 740,348 676,323 eee OS eess le 8 | gatde,. i Uae thenaies 12,878 4,998 133,620 95.952 
Passenger revenue - -- 86. Be » Bey» \ ppoeane eer. wee re agy r 2:009 2.555 26.670 1 
Tot., incl. other rev. 865.746 sir “169 CA CE) §«ascote 8 ‘deeede 1 aibdbeebh 1, ceeuben 15,362 7,887 167.516 115,956 
Expenses— Maint. way es tee cen See | 06 (faeeee | uaiies. + eeeebe 3,455 4,603 45, 47 9 
Tre of equipm’t_ 165,660 137, oe ee Se 8 <cesske 86] eben” * Glebe > dieebie : 3,012 27,060 Al 
cc expenses --- 10.858 1,092 St S70 coccen > natiewe .SNOaE » Edad 69 36 941 
Trans rtation 255.718 250'108 See GE 8 enaten  ‘aamane 1 Seeibeell. Cheeiene 3,080 4,092 43,171 34 
UC ie eR a) eee Ae a) De Sc ee 
Total, incl. other. | "593,417 _ 539,562 6,935,252 7,965,117) ------ ee tee 9,302 _-12,410 __ 130,997 __119,029 
Net from railroad....| 272,328 271,607 2,544,683 2,769,573 ANA duiahe ... mae. Siamese 6,060 —4,522 519 —3,073 
Taxes accrued. --.._.. 10,000 24,000 230,000 TE -<cekbee ieee Sunn 5 \imiethee 155 12 021 | 937 
Uncollectible rwy. rev ; > <n ee ee oe ern ig Le ee er ee 
Net remaining ----- a )0 se Se SARS fcc 020| Seek «| ee luehene 5,904 —4,651 34,498 —b5,010 
Butte County Cambria & Indiana Carolina & Northwestern 
EARNINGS. 13 onth of yune— art pa i to June 30— —Mi of June— —July 1 to June 30—|——Month of June— —July | © Oe rene, 
amin satin ated coe. 71 14 am 1914-15. 4. 1915 1914. | 1914-15. 1913-14. 1915. , 1914. " 1914-1 4. 
$ $ $ $ $ SS $ ~ $ . 
Freight revenue... 10,123 10,261 85.741 111,552 + 806 23,434 280,012 231,987 20,697 22,614 288, 286 340,276 
Passenger revenue --_ 1,160 1,327 14,946 19,463 7 819 10.729 83 6,161 9,343 95,825 126,798 
ee incl. other rev. 12,046 12,493 ~ 109,837 140.586 28.785 24,608 294,722 346,844 29.503 35,014 410,932 ~ 495, 
Maint.way (487 639 8,229 21.718 ‘il 3.227 1034 34,218 568 8,950 90.841 104,892 
ae of a t. 823 715 12,899 19,040 02 8.815 109,088 82.451 2,942 434 42.498 Jl 
} a 3 oft 2 838 33'376 34°018 3 100 3 3e7 “a 338 5 iad S 9or 14 b18 151168 169'570 
Tae Tories; 3011. 2,888 88.876 841048 8,790 3.267 421826 85.144) 8.797 14.618 151.168 160,570 
Total, incl. other. 5,645 5,942 69,001 84,114| ‘17,352 18,002 "207,296 _ 181,052 22,312 29,494 316,697 359,152 
Net from railroad - - - - 6,400 6,5 40,836 56,472 11,433 6.605 87,425 65,791 7,190 5,520 94,234 136,382 
Taxes accrued eae wit , , , , , ’ , , , , , 
Ceneneens-ar.) a ae ee ee eee, eee oh) eee: ne 
Net remaining - --~- 5,827 5,713 33,924 48,598, 10,529 fe ~ 96,358 57,019 5,333 2,039 78,705 119,701 
Carolina Clinchfield & Ohio § Carolina Atlantic & Western 
Carolina Clinchfield & Ohio Caro Clin brs Cate B of So Carolina |—— Month of June— —Jul to June 30— 
EARNINGS. —Month of June—— —July 1 to June 30—!—Month of June—— —July 1 to June a 1915. 1914. 1914.15. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914.16. 1913-14 32 78 
Aver. miles of r'd oper. 248 248 17 1 $ $ 
Freight revenue.-_._. 156,352 156,181 1,911,951 2,266,135 6,342 6.928 110,827 134,213 32,784 16.532 356,389 178,896 
Passenger revenue - -. 2,938 16,857 __—:170,283 203,085 806 1,455 15,200 21,493 14,495 400 __ 110,089 73,798 
Tot., incl. other rev. 173 426 ~=176,935 2.131.162 2,520,306 7,453 8.533 129,613 158,902 57,417 27,604 ~ 509,307 268, 
enses— Maint.way 00 16.958 235,528 179,300 1,116 1,085 5,049 11,566 8,971 7,817 81,971 $1 
aint. of equipm’t. 33° ‘420 425 277,794 329,344 71 91 979 1,051 6.184 4.044 36, . 
raffic expenses , 8,252 gi, 193 465 1,809 1,953 20,248 19,451 1,932 827 12,1 4,184 
Transportation exp 34,827 38,698 4241440 476,493 2,030 2.324 24.974 29,731 27,719 12,991 04, 93.534 
Transp. for inv. r Genes 4) eee Gs weccce! coedon . omhenne 1, pies cee eee |. . oe 2 eee 
Total, incl. other.|~ 98,114 _—*:114,790 1,121.669 1,185,828 6,359 6,654 70.639 69,458 48.116 _—-28,204 «365.017 190,145 
Net from railroad..../ 75,311 62,144 1,009,492 1,334,477 i, 1,878 58,973 89,443 9.300  —599 144,290 73-590 
Taxes accrued....... 7.248 Crl1.858 ‘157.248 (124.891 Cr481  Cri.819 7,01 4 4, 1,797 28,700 7 
Uncollectible rwy. rev RRS cetera Beta Sas ie ye a 8 ie... wehiien” | eee 
Net remaining- -... 68,036 64,002 851,935 1,209,585 1,575 3,698 51,940 83,013 5.300 2.396 115,590 70,743 
Central of Georgia System—— 
Central of Goorste Wadley Sou ern Wrightsville @: Sonate 
EARNINGS ——Month of May—— —July 1 toe Mav 31—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 191415.” 1913-14. 
Freig rer —* “chases 530°457 554 933 7.370 3,463 1 497 2 tt 60,782 82,335 6 968 7 o5° 175,841 43 
revenue Pe ee ’ 484 8,61 46 ’ * ’ ¥ , , 4 ° 
Passenger revenue ...| 228.402 304,395 2.753:731 3.510.399 1,780 2.278 25,139 Bett 5,993 486 wae 7134 3 
me incl. otherrev.| 858,156 964,185 11,281,381 13,363,820 3,948 5.775 2 125,794 14,158 17,869 271, 352,118 
Maint.way| 127,272 182,444 1, O80 1,918,661 ‘721 5,386 38.787 35.962 2,5: 861 > 51,568 
Palas. of ——— t. 153.166 211.569 2,054,204 2,649,346 629 75 13,774 : 3,659 3,955 46,17 45.905 
Transportation exp.| 314,081 303431 3.030/a21 4,618,068 2,891 3.565 48/780 700 6.367 8,012 97/367 110/680 
Transp. for inv. CF 1,008 i a Paces 2 ‘Cr? ania Scenes Pose oil Saleen. Ee m4 
Total,incl.other.| 667,928 862.538 8,267,523 9,930,064, _—«6,120 9.807 — 110,843 103.531 15.291 18,191 220,954 ~ 236.904 
Net from railroad_._. 190,228 101,646 3.013.858 3,433.756| —2,172 —4,031 —i6.582 22,262 —1.1s —321 50,413 Tih 314 
Taxes ewcaees 51,923 360 525.451 579,236) 54 539 6.502 6,830 1,3 1,500 16,581 
Uncollectible rwy. rev Rr wnes ge eremane  , Fae 7D  * ‘tenees Me + sannae ee 














2,481,639 


2,854,519 










































































































































































































































































































































































14 RAILWAY EARNINGS [Vou. 101. 
Central West Virginia & South’n one nat ieston Terminal Charlotte Harbor & Northern 
EARNINGS. onth of May—— —July 1 to May 31—|——Month of June—— —July 1 to June 30—|——Month of May—— —July 1 to May 31— 
: ~~ 1915. 1914. 1914-15. 1913-14. iin 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper 30 35 115 115 
Freight revenue A 826 » 822 sy 097 1 984 s $ $ $ BA 495 26,253 21 134 sit 505 
Passenger revenue _- 1,354 1,757 ee SE eee | eee ee 3,529 5.745 43,491 _—-48,804 
Tot... incl. ¢ einer rev. 13,934 15,162 154,112 167,858 9,023 17,596 227,363 256.745; 25,430 33,971 329,772 378,998 
"Eine: of equl 2,164 889 22,664 21 ,2¢ 2,61 746 37,986 33,06 11,457 8,868 153,689 192:365 
aint. of equipmn’ rd 939 1,166 14,656 12.635 90 2,208 11,474 15,134 5,0 {aug 78.231 ¢ 210 
expenses... ’ esFtlhU—C Cll Cl COO llllUlUCCM OTE SOUCUCUCC RWS @SSSe UC OO l, . 
Seemorninien oc 2,080 3,491 29,205 33,480 2.845 3,760 47 ,686 53,752 9,4 13,373 491 148,829 
rE. Gobet dar a ee EM eS) a eee ee BE ee en one 
Total, incl. other- 6,588 8,654 89,248 91,957 10,105 16,509 183,194 ~ 209.675 34,191 43,016 402,280 —-447,821 
oe on oe railroad - -.-- 7,345 "6,508 64,864 75,900} —1,081 1,086 44,169 47.069| —8.761 —9,045 —72,508 —68,823 
seid easinas 741 800 4,09 0: 1,400 6 16,800 19,000 2,078 2,078 2,858 24,716 
Uncollectible rwy. DO et ea ee a iS OE ig, iii ea ake RgpPpeccae: a | Ree 
Net remaining --.-.. 6,604 5,708 60,765 71,815} —2,481 —2,513 27.369 38,069) —10.840 —11.123 —95,384 —93,539 
Chattahochee Valley Chesapeake & Ohio Lines Chesapeake Beach 
EARNINGS. ae of June—— —July 1 to June 30— 915. 1914. 1914-15. 1913-14. |——Month of June—— —July 1 to June 30— 
‘ 1916. , 1914. 1914-15. 1913-14. |-—Month of June—— —VJuly 1 to June 30-——-| 1915. 1914. | 1914-15. 191 3-14. 
Aver. miles of r'd oper. p ‘ 32 ‘ . gan fer (See on a 30) s 2 P 2 $ $ 
Freight revenue---_..- 4,969 4,154 91,488 83,194] 2,852,858 2,421,879 31,288,536 28,866,516 1,667 1,541 16,948 19,808 
Passenger revenue... 1145 1,243 15,058 16,854] 496,514 528,320 5.696. 088 6,098,058 11,655 12,332 75,386 78,218 
Tot., incl. other rev. 6,366 5,857 108,652 102,517] 3,636, 151 3,227,083 39 464.036 37,459,863 13,966 14,671 99,535 105,897 
enses—M aint.way 1,360 2,295 8,878 7,284 ¥ 443,933 4,694,522 4, 149 457 2,362 1,691 22,783 18,590 
nan. of lb 570 118 6,999 4'828 708, ort 556,847 243,170 7.827 659 822 1,559 15,450 13,574 
Sedaperionon ¢ 1,989 1,600 26/048 oss} 1 obs S38 1,088:018 12 = i 12,532:32 5.616 $83 b:658 te06 
, , aU, oO; oO , ’ , , ’ was ’ 6 ; 5, , 
Transp. for on exp FS GES a ee ee aR Sn OE a 33 994 deste i 3 we NGt: - x sete ae a a ene o 
Total, incl. other 4,586 4,878 60,906 56,522) 2,441,587 2,269,907 27,556,413 26,413,898, 10.379 11,123 99,702 89,768 
Be Sem seliveed...... 1,779 978 47,745 45,964) 1,194,563 957,176 11,907,623 11,045,965) 3,557 3,548 = — 167 16,128 
Taxes accrued ---_-_.... 617 815 4,467 4,065 114,919 64,469 1.349.496 1,330,934 265 233 3,160 2,03 
Uncollectible rwy. rev. weenie eee __=-s=-- __---==- 38 ashen 8.212 leads PS ae ea ee ne 
Net remaining - - - -- 1,162 163 «43,278 ~—S—41,929] 1,079,604 892,706 10,549,913 9,715,030; 3,322 3,315 —3,327 14,089 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
EARNINGS. —Month of June—— —July 1 to June 30—}——Month of June——- —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
f 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 1,033 1,033 P A ’ $ $ 25 2 
$ $ $ $ $ 
Freight revenue--__-_- 774,218 633,877 °,200,546 8,892,275 740,048 789,106 10,295,908 11,324,292 21,472 11,305 188,425 145,022 
Passenger revenue --_- 332,947 _ 347,235 3,839,893 4,130,289] 225,123 238, 61 8 2.755.020 2,963,222 3.553 _—«3,631 43,068 37,599 
SOe.. tneh, ¢ other rev.| 1,208,637 "1,075,632 14,245,623 14,259,478] 1,068,103 1,133.379 14,210,601 15,633,624 25,596 15,417 236,049 187,640 
enses—Maint.way 122,790 284,488 1,647,541 1,968,046 246.070 127.422 2,252,546 2,252,846 2,916 2,864 29,118 27,746 
aint. of equipm't- 265,701 335,444 3,334,942 3,689,709 275,686 ®2.7 889 3;5171.643 4,099:022 8,022 »,400 71,090 58,395 
ic expenses. -- 35,914 249901 436,498 512, 127 17,746 23.994 282.2 6,467 190 214 2,44¢ 2,217 
Transportation exp_ 393,957 374,181 5,216,446 5,5€3,5 394,816 417 524 5,374,796 5,915,407 5,079 3,878 61,591 45,346 
Transp.forinv.—Cr| Cr39,677 ——_--_--  ) Peer O}  Cr4s188 _ tives ne seemed pe meee? ers 
Total, incl. other_ | “816,783 _ 1,061,736 11,072,706 12,307,743) __ 978.539 __ 901.324 11,695,904 13, 86,488 17,840 14.011 179,772 155,401 
Het trom rafiroad.... |" 391,853 13,896 3,172,916 1,951,735] 89.563 232, 5 2.604.697 2,547,136! = 7,756 1,405 56,227 32,238 
weesnce 19,414 50,638 508,839 568,938 ,600 ; 636,000 630,500 1,000 1,002 10.899 12,114 
Uncollectibie rwy. rev. Perens * SeePereeey Sieben Rear ests fone. aaa A een need.) ehewee eee 
Net remaining. -- ~~ 371,643 —36,741 2,660,583 1,382,797 35,914 175,155 1 967,224 1,916,636; 6,756 402 45.378 20,124 
Chicago & North Western 1 System 
EARNINGS. Chicago & North Western Chicago St Paul Minneapo maha Pierre Rapid City & Northwestern 
R — Month of June—— —July 1 to June 30—\|——Month of June— —Ju ~ wy to June 30—|——Month of oa —July 1 to June 30— 
Aver.milesofr'doper.| 1915. 1914, 1914-15. 1913-14. 1915. 1914 4. 1914-15. 1913-14. 1915. 1914.15. 1913-14. 
8,107 BS ee also on page 30) 1,752 1,752 (See also on page 30) 4 65 
‘Freight revenue- - ---- 4,185,757 4, 443 ‘$57 1 923. 860 53, 989,475 838518 845.581 11,523,103 11,427,563 10,863 10,242 158,294 121,971 
Passenger revenue ---| 1'874:783 1.943.143 20 443 2 540, 542} 454,810 503,293 4,983,699 5.415.710 12,559 12,830 107,633 116,702 
Tot., incl. other rev. | §,809.610 7-361, 356 OTTO BTS 3 4,559,334| 1,413,458 1,471,028 17,841,347 18,210,083 27,187 26.572 308.874 276,212 
Maint.way 987,301 6.004 10,450,739 12'183.276 203,267 288,867 1,956,803 2.613.493 11,361 7,381 199 100,090 
aint. of equipm't_ 5,613 830 12,648,935 12,362,526 214,483 145.405 2.476.956 2:297'871 805 1,899 " 26,365 
Traffic expenses --. 104,601 101,189 1,288,447 1,357,642 29,162 31,206 344,36 3,955 55 5 670 if 
‘Transportation exp-| 2,37F 445 2,497,751 29,753,444 31,993,431 473,380 08,088 6,737,697 6,944,159 10,182 9,891 128,838 124,951 
Transp.forinv.—Cr} Cr7,877 —___--- Cr138,539 cosenel  CEMEE nemesis Cr19,83 oh need cpeneh __sanece _ Creme __——- ~~ 
Total, incl. other- | 4,557,712 5,397,343 56,371.£73 €0,301,575! 971,742 1,026,733 12,107,597 12,834,116] 24,923 _19, 739 __ 255.7 5,793 ___ 258,610 
Net from railroad... | 2,251,897 1,964,012 24,408,102 24,257,750] 441.716 444,204 5.732.750 5,375,966 2.263 6,832 53,081 17,602 
~------ 391,943 5,790 4,516,943 4,252,7¢0 55 82,282 1,015,028 973,282 6,867 4,166 64,867 48,166 
Uncollectible rwy. rev. CE eas ae  ccasee ee SEN 4506 _......]_ __ senses a cessss _ _ssesse ___===--- 
Net remaining. ---.-. 1,858,875 1,558,222 19,883,904 20,004,969| 309,960 362,012 4,713,886 4,402,683| —4.604 2,665 —11,786 —30,564 
Wyoming & Northwestern Chicago & Illinois Western Chicago & Western Indiana 
EARNINGS. — Month of June— —Jul to June 30— |——Month of M —July 1 to May 31—|——Month of June—— —July 1 to June 30— 
1915, 1914, 1914/15. 1913-14. 1915. 191 4. 1914-15. 1913-14. 1915. , 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. $ 147 $ $ 13 13 $ $ $ $ 
$ $ $ 
Freight revenue. _._ 17 433 21,322 306,780 339 447 8, Ga RR) ee 2 ae eee ee ee 
Passenger revenue ...| _—‘6 234 7,383 62,275 80,658 Preset - “ 60.279 acy 10,993 6,512 68,109 if 
Tot., incl. pine rev. 5,712 31,003 393,489 444,658 15,186 18,367 121,333 159, 17,927 23,041 199,899 260,710 
Maint.w. 5,011 11,861 66,011 68,079 1.29 593 10.236 + 733 2,010 1,934 5,878 18, 
Matnt. of ce rad 5.233 3.611 1 088 45.408 4, 6,121 53,840 68 ,044 Or2.257 93 61.938 51, 
’ , 1 111 1,499 1,186 2 , ’ 
y an En ay 7,942 10.128 122,010 113,309 ‘ 10,014 102,903 122,985 
Transp. for inv 3 a ee Cr56 <acii Ronee Rens 31,970 42,671 ewes mien Ltn. subeue 
Total, incl. other. 19,039 26,403 258,949 236,883) 11,347 —Ss«11,652 —«112,631 _—«137,412 8.893 15,755 185,455 204,885 
> Fe See veteoat.... 6.872 4.500 eras we E55 Soe . se ca0l0|6O 12-034 ’ 91 388 olf 444 58.825 
ee ee ee ee, ae a ee, eo Se 
Net remaining... -_. 3,960 —644 91,427 164,030; 3,038 5.164 —3.383 10,120| —3,572 —14,565 —238,676 —226,603 
Chicago Buttington & |Quincy System Chicago Great Western 
Chicago Durliagten & cy att Zonal Gees & Kansas City ——Month of M 
EARNINGS. ——Month of +7 —July ". June 30— _.n my Ph naa —July 1 to May 31— 1915. 1914. 1914-15. 1913-14. 
1915. 1914. 1914.15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1,427 1,496 (See also on page 30) 
Aver. miles of r'd oper. 9,365 9,263 2 268 $ 3 
t revenue... .. | 4,724,119 4,979,646 62,509,483 62,799,188 39,241 38,265 493,857 531,971 756.570 760,859 8,841,323 9,158,439 
er revenue ...} 1,789,896 1,877,297 20,185,564 21,743,507 18.424 19.301 227.098 243,278} 229,989 236,948 2,802,573 2,940,778 
Tot., incl. other rev.| 7,264.412 7,584,95. 91,125,060 93 687,141} «63,161 62,106 783,583 842,896| 1,087,530 1, 097 041 12, 738,553 13,183,909 
Maint.way| 1,465,079 1,338,725 11 '360.210 1 2.01 9 977 31,114 36,999 222,445 252,961 193,098 172,298 1,699,338 1,859,664 
Maint. of of equipm’t. ae 976,4 1,360,256 15 415,122 160 205 12,453 12,426 141,515 150,98 206,129 215, 699 2,253,952 2,186,719 
139,171 162,861 1,629,675 1 a4 ‘672 1,395 1,229 14,781 14,77 844 45,946 512,096 524, 
y ede grey 2,241,867 2,290,078 29,117,163 30,224°523 25,041 26,620 311, 345,085| 402.978 426,358 4.753.483 5,020,912 
SIRI ER EN TR ERR Se RR pape Si? ee arr srr CTDUS, —s ncenne CRAU EO cocads 
Total, incl. other.} 5 075.446 5,416,471 60.441 .367 63,224.852| 71,839 79,304 __710,878 ~_790,001| 879,066 903.907 9,646,602 10.041,591 
Net from railroad_...| 2,184,965 2,168,479 30,683,693 30,462,288|  —8,677 —17,198 72,705  52,804| 208,464 193,133 3,091,951 3,142,318 
Taxes accrued___.__- "462 2.342 "662.970 4,081,848 4.016.657 2,750 2°750 32,417 28,648 47,150 46,106 530,797 7,859 
Unoollectible rwy. rev. Spee RY rd es 4 | cea, |, ae Meroe 222 ae oe as . Speer 
Pe ee ee — eee Ee —_——_———_——_ 
Net remaining... _- 1,698,466 1,505,509 26,577,687 26,445,630; —11,427 —19,948 40,287 24,246 161,091 147,026 2,557,118 2,694,459 
Chicago Indianapolis & Louisville Chicago Junction Chicago Milwaukee & Gary 
EARNINGS. ——Month of May —July 1 to May 31—|——Month of June—- —July 1 to June 30—|——Month of June—— —July_1 to June 30— 
1915 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. . s 616 s ; s 2 $ $ s $ 130 P 129 . $ 
Freight revenue- -----. 374,481 364,242 3,925,687 4,237,171 RSere.)  ee  e  eere 28,507 29,292 349,194 402,014 
revenue...| 151,561 160,432 1,570,610 1,574,605} -..... _------ __------ a 24 78 2,3 658 
Tot., incl. other rev. 572,233 575,382 6,006,256 6.372.390) 165,302 155,624 1.976.560 2 029,764 28,778 9.947 356,163 410,645 
Maint.way 77 665 91,983 662,084 51,372 21,997 7,591 253,94 186,384 A! 12,586 66,944 106,576 
aint. of equipm't. 80.472 87,967 1,009,750 1,010,095 21,207 18,394 227.885 207,659 6,232 5,830 67.887 95, 
Traffic expenses .__ 20,957 19,245 225,197 213,049 86) 96 12,82 13,280 1,496 332 16,952 ’ 
Transportation exp - 207, 123 223,692 2,218,552 2,423,154 89,474 82,537 1,093,890 1,084,488 11,789 905 154,077 188,418 
Transp.forinv.—Cr; j§§Cr6 ~~ -..... Se wmiteee menace. Maeno aaacce Sesese soeses  _ ouanue . _ puede iaaeeee 
Total, incl. other. aE - _ 439,677 4,302,633 4,780,560; 140,124 113.112 1,652,206 1.545.013} 23,997 43,862 326,107 428,673 
Net from railroad....| 168.877 «135,704 1,703,622 1,591,830 25,178 42,512 324,354 484,750 4,781 —13,915 30,055 —18,028 
Taxes accrued... __ 27 474 32,665 293,652 j 072 ,349 23,898 28,432 142 A 29,892 30,738 
Unoollectiblerwy.rev.| , a eee Bet oon, ae «= ete 645 ya Saag eaeees _eeeee= ___=2222- __=2=25- 
Net remaining. --_- ~ 141,418 —*'108,039 1.409.473 1,291,505 23,087 41,163 29 810 456,318 1,638 “—17,404 163 —48.766 
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Chicago Milwaukee & St Paul Sys|tem 
Chicago Milwaukee & St Paul llingham & woe Ae Gallatin Valley 
EARNINGS. — Month of June— —July 1 to June 30—)|——Month a June—— —Jul to i dene 30—|——Month of June—— —Juiy 1 to June 30— 
1015. _ 1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Sreighe rev Sat eid oat: fia 5, 270; Si6 63.953,798 65,315, 754| 14 6a 16 450 143,251 224,426 3 433 4, 149 84,841 75,565 
t revenue---__-- 5 ‘ 626 Af 3,2 224, : - 
Passenger revenue--_ 1 (662.543 1 .766 .766 17,952,423 18,961 1224 2,317 4.434 35,393 85,206 1.815 1,658 22.639 30/834 
Tot., incl. other rev.| 7,810,869 7,854,642 91,435,374 93,613,699 18,802 22,861 197,716 331,205 5,740 6,209 113.614 112,647 
Expenses—Maint.way 868.491 1,125,591 10,377,184 10.722,099 4,127 3,186 36,136 56,934 4,202 1,519 23,110 18441 
aint. of equipm’t.| 1,199,647 984.559 13,737,535 13,625,095 2,579 2,160 30,164 31,671 265 "833 7,599 9,283 
Prema feation exe. | 2. 460'489 2 151.734 ahgeraee 3h 308 a) 4 894 5 $43 65 Fa 91244 3 732 3 63 53 020 re 
ransportation ex J ° ‘ 842 5,75 9 ’ 7 02 i 
Transp. for inv. eCr | Cr: 344,519 Cr.149,241Cr.2183,355Cr.2548,244, ___ Bie Cri35 be geri suitienee 2 Sa Cr.1 bell nents 
Total, incl. other. | 4,600,293 _5,244,042 61,971,701 62,890,301; 12.724 «12.68 148,244 ~ 196.009 ___ 8,601 «6 489 88,772 87,253 
Net from railroad__..| 3,210,576 2,610,600 29,463,673 80.7 723 398 | 6.078 10.162 51.482 149,195 —2,860 - —280 24,841 25,393 
Taxes accrued------- | "3871839 ~'354:224 4;:746,721 106,557 | 2,083 2,071 24,483 25,880 1,050 760 13,434 9,922 
Uncollectible rwy. rev ao ek aiaiecabin.cs 31,839 = iiieal goes Na ar. Pe ae ee __.------ neni gue, | ne 
Net remaining---~-- | 9.821.834 2.256.376 24,685,112 26,616,841, 3,994 3.001 26,998 109,315 —3,910 _—1.040 11,407 15.471 
Tacoma Eastern & Chicago Peoria & St Louis RR. Chicago River & Indiana 
EARNINGS. |——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
| 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914- 15. 1913-14. 
Aver. miles of r'd oper. | ‘ 92 ¢ 92 ‘ ¢ | ¢ 255 5é s . $ 2 ; 20 
Freight revenue---.-- | 31,248 37,763 317,829 443,144) 83,913 | eee ° ere 9g Shag $ pe. 
Passenger revenue...| = 4,104 7,124 68,298 __113,.206/ 21,418 00S SO SEO enews sendin ° auaniin 
Tot., incl. other rev. | 36,863 46,666 405,162 581,265; 113,340 129,604 1,597,903 1,663,798 31,044 29,118 402.954 «314,632 
Expenses—Maint. way| Cr. 18. 505 4,941 42,688 90,764 | 25,885 23,519 273,310 323,986 3,380 2,370 31,899 37,610 
aint. of equipm't- 059 9, 446 100,565 108.691 23,438 28,547 319,847 402,703 4,111 4,274 45,301 45,296 
Traffic expenses _ . "$2 3,264 3,286 | 5,820 5,752 70,751 77,372 17 90 309 
Transportation exp - 10,869 18, 885 160:431 226.870) 51,375 60.547 685,334 824.120 12,042 12,122 150,203 140,142 
Transp. for inv. —Cr| | eecese ___ aasene Cr.886 Cr.1 522 | __ obintne mee ae ee es eee eae gla 
Total, incl. other- | — 941 34,623 __ 322 050 — _ 442. 703| 112.374 123,548 "1,412,313 1.686.468) 20,780 "20,369 242,559 ~ 241,813 
Net from railroad_.-.| 35,921 +=12,043 83,111 138.561; 965 #6,056 185,594 —22,670 10,264 8,748 160.394 72,818 
Taxes accrued. _..--.- 4,234 3.728 48,775 39,473 | 4,062 8,864 65,362 72,264 691 698 8,476 7.980 
Uncollectiblerwy.rev..  -..... - tipek: <bhiene | aaa |__enseee  sesces _ aeeess | dsedon a Se ee eee a 
Net remaining---.-- | 31,687 8,314 34,336 99. “088 | ~ —3,097  =—2,808 119,732 —94,933 9,572 8,050 151,918 64,837 
Chicago Short Line ‘Chicago Terre Haute & Southeast| Chicago West Pullman & South’n 
EARNINGS. |\—_—Month of June—— —July 1 to June 30—|——Month of May —July 1 to May 31— ~~ of June—— —July 1 to June 30— 
° | 1915. 1914. 1914-15. 1913-14. | 1915. 1914. = 1914-15. = 1913-14. 915. 1914. 1914-15 1913-14. 
Aver. miles of r'd oper. 11 11 374 374 11 10 
BS $ $ $ $ $ $ $ $ $ $ g 
Freight revenue__-__.. + ee eee 31,872) 133,057 ISe0GS 1.70. ER nck eek eee 
Passenger revenue ...;  _—_------ __ | weeees __eeeece senna] 14 496 16,484 175.394 ESTEE wsnece ‘waka Wedlee ".)) Eeenen 
Tot., incl. other rev. | 4,470 9,479 9,521 147.398| 151, 454 150,127 2,025,523 1,996,268 16.379 27,893 193,508 266,725 
Expenses—Maint.way | 371 705 6 337 8,635 | 21,12 29,202 263,643 295,671 1,330 3,792 10,132 15, 
Maint. of equipm't- 1,491 2,168 24,075 28,284 36.927 48,657 476,376 575, 707 2,843 2,059 24.001 37, 
Traffic expenses_-- 90 80 1,047 899 3,623 3,434 38,601 0,177) 211 216 2,641 A 
Transportation exp-_ 2,124 4,380 40,517 63 ,868 | 48,398 49,256 623,139 647 ‘204 6,993 9,601 89,593 130,212 
Transp.forinv.—Cr; ------ ee ___-=---- a a ee ee ee __ tancen ena ae 
Total,incl.other.| 4,848 8,124 83,582 113,673) 120,599 141.022 1.570.110 i .46.244| 12,247 16,483 136,823 _ 194,876 
Net from railroad....|  —377 1,355 5,938 33,724, 30,855 9,104 505,412 326,904 “4,132 11,410 56,685 71,848 
Taxes accrued__..... 199 258 2,949 2,743 12,500 11,500 132,500 126,500 Cr9i Cri61 3,522 ’ 
Uncollectible rwy.rev.; —— ------ _sso--= i Le enn ~~ ___- = ~~~ ~-- eT ee ee * med 
Net remaining----- | 576 1,097 2,989 30,981; 18,355 —2,395 372,912 200.404 4,224 *11,571 53,162 69,294 
Cin New Orl & Tex as Pacific System Cincinnati Georget’n & Portsm’th 
|Cincinnati New Orleans & Texas Pacific) Harriman & Hersheestesn —-Month of June—— —July 1 to June 30— 
EARNINGS. |——Monih of June—— —July 1 to June 30—|—Monta of June—— —July 1 to June 30— | 1915. 1914. 1914-15. 1913-14 
| 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 53 53 
Aver. miles of r'd oper. | 337 337 19 19 3 $ g $ 
Freight revenue. --... | 567.023 661.659 7,176,549 8,303,851 6,001 5,7 y 90,177 96.974 4,845 4,265 65,497 49,119 
Passenger revenue ...| _ 122,301 160.364 1,689,010 2.043.305) _ 327 368 4,767 5,253) rare 9.422 100,428 103,511 
Tet. incl. other rev.| 737,248 873,182 9,422,251 10,962,100 | 6.707 6,517 99 ,6o2 100,490 14,913 16,366 186,406 180,080 
Maint.way | 77,791 132,641 926,000 1,119,056 | 1,984 Cr4,619 20,386 12,429 2,932 2,391 30,382 32'645 
aint. of equipm’t.| 159,613 222,080 2 308 581 2,773,805 715 6,966 12,354 16,369 5,835 1,543 20,607 24,421 
Traffic expenses --_. 15,132 27 897 286 ,2' —) ) RR ei eee 6 14 203 167 975 1.56 
Transportation exp - | 220.501 265,450 2 A apt 659 3,271,200 1,822 1,936 24,430 27,994 17,119 6,018 86,219 77,105 
Transp. forinv.—Cr|; Cr.1,149 = --.--- 4616 _—-....-.- | onenen .  seuasal aE aka Ra eo 0s ea ane pagena tan 
Total, incl. other.| 497,820 __ 684,860 6, B07 447 7,811,110! 4,795 4,623 60.777 __—«60,815| _—-28.136 =~ 12,228 ~ 152.760 147,373 
Net from railroad....| 239,427 188.322 2,614,803 3,150.989|_ 1,912 1,804 38.875 45,981| —13,223 4,137 33.645 
Tax rued....... 31,108 31,000 372. 108 368,000) 555 555 6.651 6.600 387 6,022 .209 12'507 
Uncollectible rwy. i :. yo eee 2 Cieleaiaadl i pe ene __ senese _'saghan en 
Net remaining - ---- | 208,125 157,322 2,241,689 2,782,989 | . 1,357 1,339 32,147 39,321; —14,610 —1,884 24,436 19.998 
| Colorado & Southern System : 
Colorado & Southern | Fort Worth & Denver Ci Wichita Valley 
EARNINGS. |——Month of June—— —July 1 to June 30—|——Month of June—~— —July 1 to + hag 30—|——Month of June— —July 7 to June 30— 
pation 1915. a 1914. 5 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 1915; 1914. % 1914-15. 1913-14. 
i ? .| SP ° ‘ 256 25 
Froightrevenue.. "| 432/461 430:761 5.708.135 5,619,584) 219.373 196.101 3.586.364 3.034.450 37,893 25.843 665.467 399.707 
Passenger revenue ...| 114,914 _119,763 1,386,645 1,472, ss ___ 96,00: 114,419 1,421,938 1,449,709 17,449 15,085 269,325 206.766 
Tot., incl. other rev. 590.035 598.818 7,662,276 7,674,556 341 550 334,225 5,302,761 4,778,282 62,829 44,174 988,763 a 
Expenses—Maint. .way 110,006 90,918 — 967,225 1,072,837 62 39,892 589,581 585.874 | 13,310 7'351 156.617 130'89¢ 
faint. of equipm’t. | 136; 278 72,225 1,756,078 1, 389. 234 | 69:708 43,584 856,307 719,670 8,224 2,866 82,741 73,600 
Traffic expenses. -. | 14,335 12,798 — 128,032 9,453 | 6,706 6,775 85,046 85,139 51 56 460 646 
Transportation exp.| 181,993 189,758 2,413,104 2 743 833 118,971 129,710 2,088,512 1,960,635 17,797 16,752 275,739 222,758 
Transp. forinv.—Cr|__------ ae eee ee ee | ___ eeeses anaes |S adie ema ittevens | sesh -” suarae Ne Chae 
Total, incl. other.| 472.383 392,257 5,557,783 5,658 714) 277,266 __238,666 3.831.486 3,520,052 40, 561 «28,315 «530,576 444,978 
Net from railroad....| 117,651 ~—-206,561 2,104,493 2,015, eal | "64,284 95,558 1,471,275 1,198,219 22,268 «15.859 458,186 i 
Taxes accrued. --..-. 35,705 27.846  °423,149 397.54 12,428 12,919 144,716 182,072 3,973 4,393 35.947 210003 
Uncollectible rwy. rev. | aoe, ESS ee et a en ee eee ae DES So Shee os 
Net remaining. ---- 81,892 178,714 1,680,931 1,618,2 8| 51,855 82,639 1,326,558 1,016,147; 18,295 Ti 465 ~ 422,239 ~~ 160.819 
Total Company Trinity & Brazos Valley Coal & Coke 
EARNINGS. Monn of June— —July 1 to June 30—|——Month of June—~- —July 1 to June 30—|!——Month of June—— —July 1 to June 30— 
1 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914- 15. 1913-14. 
Aver. miles of r'd oper. | a 798 | head (See on page 30) | 15 $ 462 . R . 7 . 197 
Freight revenue-_---.-.- | 689,727 652.705 9,959,966 9.053,741| 33 487 91,077 723,886 1,666,815 62.356 64,782 748,743 740,025 
Passenger revenue ...| 228,364 249,267 3,077,908 3,129,104) —-11,065 40,542 178,799 528.311} «15,390 18,576 —«182,662 208,142 
Tot., incl. other rev.| 994,414 977,217 13,953,800 13,109,628) 49,586 140,071 980,591 2,302,679 81,174 86,730 969.877 989.715 
enses—Maint.way| 186,006 138,161 1,713,423 1,788,605| 14,236 40,431 240,372 621,223 17,537 18,300 187,898 186,049 
exPraint. of equipm't- | 214.207 118,675 2,695,126 2,182,504) 9,113 22.696 133,458 ~ 355.063 18, 701 21,637 237,539 244,590 
Traffic expenses --- 21,092 19.629 213,538 215,238) 2,292 9,373 34,647 119,528 189 1,020 11,223 17,087 
Transportation exp. | 318/761 336,220 4 3 355 4,927,226) 27,453 63,709 486,348 1,145,854 20: 158 27.273 315,151 328,662 
Transp.forinv.—Cr|_ ------ __------ aagens wencns| seeecs _ aasccs | sents | naedes _ aaeenn 5 pele )  * Segue hs: Se 
Total, incl. other.| 790.210 _ 659.238 9,919,845 9,683,754) 60.231 146.992 __ 989.106 2.386.502| _ 60.145 70.666 781,898 806.846 
Net from soteeii.| 204, 208 ~ 317,978 4,033,954 3,425,872; —10.645 —6.921 —8,514 —83,823| 21,028 16,063 187.979 is2.860 
axes accrued. ------ 52,10 45,158 (603,812 630,607 | 4,585 4,900 53,059 66,167 5,009 4,962 50,509 50,462 
Guesheodbleray. rev. | __ 33 amet ey | ae eee : 5 ans EP __559 wesbese| - ececes iescses  teedse >|. senna 
Net remaioing--.-.- z 152,042 272,818 3,429,728 2,795,264) —15,235 —11,821 —6,134 —149,990| 16,019 ii,i01 137.469 ~ 132.407 
| Colorado & Southeastern Colorado & Wyoming Colorado Midland 
EARNINGS. ary ee of June—— —July 1 to June 30—|—Month of June—— —July_1 to June so] —Month of June—— —July 1 to June 30—~ 
1915. 1914. 1914-15. 1913-la. | 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. | $ 20 ; 20 $ . 53 s 53 . ‘ 337 $ 337 . 
Freight revenue... -.-- | 5,332 4,861 55,692 60.435| 26,030 25.791 257.445 280.972) 84,139 98,602 1,325,632 1,335,132 
DDE Sec) Seen, dbbehe cates __------| 2,478 2,148 32,517 32.812) 17,881 24.229 =: 212.276 += °2378.921 
Tot., incl. other rev. | 5,372 4,907 56,472 61,616| 66,308 64,753 688.662  734,729| 109,679 137,464 1,698.779 1.773.418 
Expenses—Maint.way | 637 757 8,819 11,793 4,193 8,520 87 472 89,250 | 30,211 36,202 287.456 342,490 
aint. of equipm’t. | 840 O68 8.996 11.654 8,457 9,456 109,825 122,169 | 25.813 31,907 386,804 426, 
Traffic expenses --. 220 216 2,644 2,643 | 115 62 1,225 1,103 | 7,525 7,900 90,884 063 
Transportation exp. | 1,498 1,967 18,340 27 ,486 | 18,258 19,710 222,091 252,134 | 50,038 61,255 695,821 796.827 
Transp. forinv.—Cr)  ------ __------ re eee }_=----- ___-~---- ~>--- ___------ ai wemwee teens sees nea 
Total,incl.other., 3.779 — 4,549 45,918 61,882 33 ,222 30.474 447.879 ~ 402.582 _ 120,315 144.898 1,541, 1,541,175 ATR 
SSS —_OE™™™L_DOOLS. OC lS eee Ee 
Net from railroad... 1,593 258 10,554 —265 33,085 25.278 240.782  242,147| —10,636  —v7.434 157.604 
Taxes accrued._..... Cr657 Cr431 2,092 2,838 2,789 3,366 36,089 36,369 10,000 10,000 109,709 ~ ea 000 
oo ES ee eee eee ee) ey ee re re 1S0 | weresh!]. (smepes “'Gkeeee — gelsdien? : cee 











Net remaining. --_.- = "2.250 789 3.462  —3.104! 30,206 21,911 204,559 205,777| 20,636 —17,434 47.804 ~— 80.898 
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RAILWAY EARNINGS 


[Vou. 101. 








EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 

Passenger revenue... 
Tot., inet ¢ other rev. 
Epensies— Maint.way 

Train. of expenses... na 


Tranaportation ¢ ter, tev. or 


Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger reyenue---_ 
pare. et other rev. 
Fp mle 
roa: ° f equipm’ » 
Scenaportetiee ons 
Transp. for inv. 
Total, incl. other. 


Het from railroad... 
@s accrued 


EARNINGS. 


Aver. miles of Sy oper. 
Freight revenu 
er covende ls 
Tot., incl. other rev. 
enses——Maint.way 
aint. of equipm't-_ 


Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


Sealine pevenus dew 


Tot., incl. other rev. 
M 


Maint of mean th of 
ffic i 


expenses 
Transportation 
Transp. for inv. 

Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


revenue ... 


Tot., incl. other rev. 
h aint.way 
aint. of equipm't. 


Total, incl. other. 
em | sepa 


EARNINGS. 


ver 
ht revenue 


| — Month of 
. miles of r'd oper. | 


er revenue --.| 


Tot., incl. other rev. | 


ey way | 
aint. of equipm't_ 


Traffic expenses - -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
— Ly ~~ railroad_..- 


es, matics of r'd oper. 
t revenue 


Maint.way 

aint. of equipm't. 
expenses - _. 
Transportation ip 
Transp. for inv—t 
Total, incl. other. 


accrued. 
ectible rwy. rev. 
Net remaining... . 


| 





|___Mon 


——Month of June— 


1914. 
111 


$ 
5,466 
1,767 


Colorado ), Wyoming & Eastern 


‘uly 1 to June 30— 
1014/15. 1913-14. 


$ 
101,812 
22 ,039 


Columbia & Puget Sound 
——Month of June—— —July 1 to June 30— 
1915. 1914. a 1914/15. 1913-14. 


$ 
376,489 
___ 54,890 


$ $ 
25,523 273,804 
38,995 


$ 
18,078 
2°090 3,168 38,995 





7,883 
309 
668 

2 

1,444 


133 ,686 
6,498 


486,771 
64,613 
85.547 

2,270 


25,349 
3,331 
5,721 

247 
7,797 


33,943 
15 

7, 13 
246 
11,167 





3,681 








17,848 


249.403 298,614 








3,326 








~~ 2,666 3,718 


—Month of June— 
1915. 1914. 


Connecting Terminal 


July 1 to June 39— 
1914-15. 1913-14. 








9,551 


Jn 06.650 











— 3 ,046 


54,014 
15,426 


31,194 
17.336 











338,587 





Cripple Creek & 
—Month of or 
1915. 1914 


ipple Creek 

oe o Springs 
—dJuly 1 to June 30— 
1914-15. 1913-14 











125,159 








100.483 
10.24 








1915. 1914. 
63 63 


$ 
64,518 
3,158 


’ 


$ 
67,326. 
2,985 


Cumberland & Pennsylvania 
— Month of June— —Jul 


y 1 to June 30 
1914-15. 1913-14. 


$ $ 
754,854 841,923 
40,011 38,544 





72,462 
8,534 
26,577 
255 
20,981 


811,621 906 ,696 
91,405 


1, 84,720 
314,687 oly 183 

3,421 4,655 
252,117 


272,058 





710,622 714,987 


Columbia Newberry & Laurens 
—Month of June—— —July 1 to June 30 
1018... 1914. 75 1914-15. 1913-14. 


$ 
170,252 
85,837 _ 


$ $ 
7,574 10,968 
6,536 7,596 


~~ 15,306 20,653 
469 Cr3 ,939 
3,508 4,647 
82 352 
8,351 3,159 
ee 779 ~=—S—s«éG BT 


$ 
231,646 
03 





117,116 


~ 188,156 
66,137 


7,503 
4,8 65,407 


as __233,897 __ 239,725 
1,527 15,326 37,914 °&116, 
986 1,789 11,986 











4,208 


Copper Range 
—Month of June—— —July 1 to 
1915. 1914, 1914.15. 


2,625 122,749 


June 30— 
1913-14. 


$ 
490,572 
__ 112,581 


~~ 673,675 
88,955 


s; 
52,382 
10,724 


~~ 71,983 


$ s 
3-463 Hie 


+372 
214,003 





“73,537 +-25,927 ~—«104, 
Cornwall 
— Month of June—— —July 1 to 
1915. . 1914. 1914-15. 
. $ $ 
7,595 7,362 96 346 
2,246 2,132 22,611 


~ 10,358 — 10,391 Rs. i839 
1,334 


540 


June 30— 
1913-14. 


2 


$ 
136,215 
"24'533 


177 447 





45,775 
26,208 
4,016 


43,848 4 
21,094 9,8 
4,584 











~ 22,191 16,510 ~—“*195.; 


Central 
Midland Terminal 
—Month of June— —July 1 to 
19 ear 1914. 90 1914-15. 


7,030 82,365 
3,863  _ 32,882 


11, 592 
555 





June 30— 
1913-14. 


62,044 
42,688 














50,146 
5.497 
12 





111,692 
30,824 
9,068 | 
90 


me 0. i a 
~ 47 632 ie | 50 


——§,iaa 42,194 71,417 


teekdllamens & Port Allegheny 
— Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 


$ 
69,453 
__ 87,144 
“116,427 











44,636 


Davenport Rock Island & Northw 
— Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 


27, 671 


~~ 18,162 29,984 
Dayton & Union 


——Month of June—— —July 1 to June 30— 
1915. ane 1914-15. 1913-14 


$ 
49,154 
64,947 


& 
56,407 
57,630 





75,929 — 
22.629 
18,367 


118, aS 
39,973 
21,973 





141,823 
24,689 





~_ 184,587 











101,598 
44,482 


53 


191,709 

















5,223 9,616 





Selawene 

th of June— 
1914. 

880 

1 608. 041 

9.359 


1915. 


880 
1,598,261 
839 


, 


57,063 «154,967 


Delaware & Hud 

& Madson 

—dJuly 1 to June 3C— 

gales. i. 
also on age 

18,677 ,039 ” 

2,722,558 


. 





1,914,316 1 ot 335 
121,112 143 :869 
302,102 

27 67 
703 ,688 
4,768 


22,701,942 
1,619:181 





1,214,214 1,246,544 


14,702,656 


~ —=39,033 





son System 
Greenwich & Johnsonville 

— Month of June—— —July 1 to June 30 

ions... oe. 1914-15. 1913-14. 


9,114 6.19) 94,876 
728 9,989 


~ 7,042 
208 





Delaware & Northern 
—-Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 

$ $ 
6,097 81 362 
* 31.9 


BY 
76,192 
25,469 





10,568 
:720 


Cr68 


7 354 115,221 
20 1 








125,238 
36,246 
23,755 

1,990 
44,354 


135, = 
44.833 
22,108 

1,638 
48,919 





5,344 54,67 











700,101 


722,791 
33,174 56,2 


7,999,286 
65 




















666 ,926 666.541 


7,339,504 





Denver & Rio Grande 


June— 
i 1914 


6 2,5 
1 241 ‘878 1,299:659 
466 996 402,153 
1,865,774 1,824,802 
203 ,629 301,994 
343,163 ,064 
48,131 43 ,367 
456,905 520 ,226 
Cr77 


_1-145,129 _ 1,272,137 
"720,644 552,665 
73:306 54 


—July 1 to June 30— 
1914-15. 1913-14. 


85 (See also on page 30) 


15,911,101 
4,449 ,044 


21,823,236 


17,058,445 
5,077 407 


23,593,641 


__Cr9,302 
14,289,670 
~ 7,533,565 

1 020 $06 


, 


7,133,072 
1,009,143 
364 





"647.251 492,116 


6,511,607 6,123,563 


Western Pacific 


|——Month of June— 
EARNINGS. 1 


915. . 
942 942 
372. 438 
4,931 


a 


$ 
337,700 
228,555 


—July 1 to June 30— 
1914-15. 1913-14. 


$ 
4,675,940 
1,253,731 


$ 
3,955,009 
1,383,715 





615,02C ose 


5,708,126 
1,147,473 
715,380 
287 975 
-680 


6,251,137 
1,348,591 
796,729 
337,901 
1,213,715 


16,460,569|___ 





Denver & Rio Grande System 
Teco & ton 


Loyal 

Month o. ay——- — July 1 to May 31— 

1915. “s fe! 1914. 1914-15. 1913-14. 
37,519 56,944 
3,624 6,258 
66,911 
16,993 
8,244 
1,043 
30,191 








39,771 
3,361 
3,049 

3 — 
ee: 
Delaware Lackawanna 
Delaware Lackawanna & Western 

——Month of June— —July 1 to June 30-— 

1915. hon 1914, . 1914-15. 1913-14. 
.764,787 2, 585. 345 30,495,030 
2 a8 880 8,242 8,234,927 














112.037 123.664 
. 38900 °° =~—22,138 
7,999 7,999 





Rio Grande Southern 
—Month of June—— —July 1 to June 30— 
1 ist, 1914-15. 1913-14. 

179 (See also on page 32) 
36,312 419,616 489,775 
,860 101 624 119.014 


49,194 646 ,021 
10,255 36, 145,628 
1,957 39,802 48 637 
1! 274 216 
14,946 216,692 


29,216 ju 


17,696 
2,079 


15.616 
& Western System 
Sussex 


——Month of June—— —July 1 to 
1915. 3 1914. 1914-15 


63,510 
64,708 





June 30— 
1913-14. 


86.482 
66.970 


~ 
Cw 
Dwoe 


“J 





3,838,911 7a 66 43,044,705 
573,460 1 4, 


84,779 


13,834,369 
Cr290 537 





382.618 394 ,093 


4.419.936 5,174.607 


2.534.191 2.444.600 27.411 ,440 


: 


ma 2 478 
41,762 
28 ,302 

3,826 
92,759 


192, 649 


~ 
— 


BRONCO} Cr r 
ONaag 


Siw: 
“Ak 


7 


vo 


18.749 — 170,005 — 181.9 





130,162 
13,420 


~ 232.402 
87.445 
459 














1,076,529 
379,259 


1.288,189 
355,032 
1.851 


15,633 ,264 


101 568 2,105,399 
1,713 


1,290,009 
221 et 185,000 


~ Ta. —ntiet af 
8: 9,504 








194,497 116,742 


931,304 697.270 











1.083.103 1,105,009 13,526,152 12,701,052 





—13,021 —i, 138 
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Delray Connecting Denver & Salt Lake Denver Laramie & Northwestern 
—Month of June— —July 1 - June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
EARNINGS. 1915. i914. | 1914-15. 1913-14. 1915. i. 1914, .. 1914215. 1913-14. 1916. . 1914. ‘. 1914-15. 1913-14. 
Aver. miles of r'doper. 8 $ $ $ $ Ba. . a *) oe $ 
iitcaa | kf ge A ES oem 106,372 97,339 1,235.596 $17 .054 5.387 3.454 76,042 74,218 
Passenger revenue...| _..... -- ee-- _-nee-- == ----| _—82,950 966 321,469 338,110 186 1,603 27.703 23.788 
Tot., incl. otherrev.| —«13,.205 7,334 88,585 139,655 145, 817 187 466 1,645,085 1,215,361 7,972 5,368 106,693 102,262 
Expenses— t.way 1,130 3,637 21,914 38,856 16,565 21.465 200,187 226,355 526 2,312, 14,351 14,915 
Maint. of equipm't t. 1,903 2,96 18,803 28,181 23,748 19,631 280,851 205,676 3,120 1,715 27.675 065 
CC fi ee, 6 ae 2,066 416 27.514 23,986 5C9 483 5,900 6.662 
Transportation 7,717 6,855 91,100 95,889 44.066 40,856 547,161 416,794 3,444 4,265 49,759 55,265 
Pooman tor PE okie. ie (5s  - adnbnime Cr.8 Graal Cemare GAS) ....--- +. cs. | dvesda 2 ee 
Total, incl. other. 11,500 14,136 140.739 ~—-171,099 91,707 88.838 1,115,107 916.811 9,831 10.160 — 113,114 117,215 
Net from railroad... 1,704 —6,802 —652,153 —31,443 54,110 48,627 529,977 298,549) —1,858  —4,791 coe © 420 —14,952 
Taxes accrued___...- 14 397 3,674 4,311 9,275  Cr.8,912 76,775 36,587 61 61 7,320 ‘ 
Uncollectible rwy. rev.| _ 10. 5 eee) eee pene eee eee ___e-=- =~} ___ == =--- eee | sees ___ sess 
Net remaining----- 1,547 —7,199 —55,852 —35,755 44,834 57,539 453,201 261,962} —2,468 —5,401 —13,740 —22,272 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
EARNINGS. —Month of June—— —July 1 to June 30—|——Month of June—— —July_1 to June 30— ee" of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 1916. , 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ $ $ $ $ 400 411 $ $ $ $ 78 ¢ $ 
ee lees moana 59,166 62,982 695,580 795,306 109,013 92,898 1,464,234 1,529,888 
Passenger revenue.--| = _-..-- Sseave Jebinee seehe~ 23,495 26,293 303 072 BOUL) < aunans |. cagune. |) seebes arene" 
Tot., incl. other rev. 8,476 8,499 95,583 107,538 88,273 96,058 1,077,317 1,210,333 109,543 93,620 1 1,474. 160 1,544,3% 
Expenses—Maint.way an... a ae | Mba 9 17,31 135,504 147,397 13,981 4,877 48 ,066 145,352 
faint. of equipm’t. eae a. ‘aiden 23,125 18,071 024 195,752 150 9,555 lis. 772 «126,317 
ee i 6 ee, 86 abe 1,957 33 667 28,54 1,353 1,529 21,743 64 
Ce. ele ee. . eRe... L ideeew 31,414 53 398,888 448,330 28,638 27,313 422.944 ,122 
ee ee - _- aassbe ee ee ee 
Total, incl. other.|~ 807 — Sikeee ~ 9,687 Pars 79,111 793.735 852,879 52,916 45,662 742.338 768,135 
Net from railroad..-.|  — 37,668 8,499 ~=—« 85.896 ~—S—«107,538 21,138 16,947 281,581 357,453 56,627 47,958 728,822 776,193 
Taxes accrued. _...-- 2,941 4,335 43,861 50,756 7,536 9,148 82,490 105,904 5,045 5, 67 ,227 66,975 
Umecmectibeerwy.8ev.) 88 ee ere i eenn | eeee- __ sons | eens __ seen] __-n---- __+----- _ sseec- | seuhun 
Net remaining - ---- - 4,727 ~—«-4,143 «42,034 «56,781 | 13,601 7.798 201,091 = 251,549 51,581 42,013 661,594 ~— 709,218 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
EARNINGS. —Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
" Lae 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1916. . 1914. pm 1914-15. 1913-14. 
ver. es of r’d oper. 

’ $ $ $ es: | ae $ $ $ $ $ $ 
ees: 1 toe... Ubbess. |. anion» demmen | 110,842 105,788 1,496,245 1,239,930 10,497 11,274 155,415 273,870 
Passenger revenue --.- eT ee _eeeeee __ --es-- | 10,839 - 12,277 161,386 136, 85 356 1945 13,341 

Tott, incl. other rev. 55,356 32,247 ~ 424,037 350,702| 132,249 129,396 1,767,579 1,513,953 10,791 11,949 166,467 ~ 292,728 
Expenses—Maint.way 4,173 5,909 51,363 60, 400 | 19,000 116,860 231,82 24 20,98. 2,650 11,586 59,149 56,789 

Mai aint. of equipm’t_ | 687 861 10, 462 4, 802 14,715 44,625 276.477 512,289 5,135 Or.5,116 41,785 39,395 

raffic expenses. -. 68 ne is 4) 3,696 18: 45,407 DT! ° onhhes  tidnhbine *-‘snttes |? aannum 

yee 0 exp. 12,923 10,186 132 409 134, 174| 52,640 68,813 1,009,287 952.244 3,016 4,970 42,242 82,118 

Transp.forinv.—Cr|; = ------ _—_—------ a eS es ee we _setess a sove 

Total,incl.other.| 18,262 — 17,152 198,254 202, 230! 95. 995 242,130 1,631,443 2,290,314 10,901 11,738 151,429 184,349 
Net from railroad....| 37,093 15,095 225, 783 «148, | 36,252 —112,734 136,136 —776,361 —109 211 15,037 108,379 
Taxes accrued_--_---- ’ 1,200 17,143 12, 656 | Cr2,300 12,153 58,199 €74,853 1,034 Cr.1,233 12,964 ,24 
Uncollectible rwy. rev. ~=---- . eer eee oiiiied _17 in So hae Bie ad eeee  teeee | bibeed  ~abhiee 

Net remaining. ---- 35.590 13,895 208,636 135,815) 38,535 —124,887 77,917 —851,215| 1,143 1,444 2,078 95,129 

| 
Duluth & Northern Minnesota | Duluth B Minmipes & Fe Pacific 
EARNINGS. Month of May—— —July 1 to May 31—| Including D Winnipeg 
19 oF 1914. 1914-15. 1913-14. | ——Month of damped —July 1 to June 30— 
Aver. miles of r’d oper. y, $ 120 $ s | “eesgee  sesece 185 181 ; ; 
Freight revenue_.__-- 8,467 Te > a! a eee a ae ee 86,161 157,269 1,045,132 1,435,365 
Passenger revenue...| 1.223 1,678 26,737 32,758)  ------ —------ wwe === 13,314 17,905 200 683 276,885 

Tot., incl. other rev. 12,961 | | [ee )3«|«6Sl « “Gieatee | “ateee | Lt ee ikap 103,447 127,300 1,285,548 1,743,804 
Expenses—Maint.way 1922 7,178 69,753 Cit - geases \gebbes |: nie 13,343 320 189.015 006 

Maint. of equipm't. 6,671 4,804 60,985 at. @eeéne «< eaten 1 4eee 12,493 36.267 202.422 341,458 

Traffic expenses - -- bieess vehans <> Kebene Sf ee a eee 1,4 2,348 24 502 25,939 

q rtation exp_ 4,938 5,928 80,942 Geen). isecates ‘jigentae | ae 33,794 43,064 470,506 652,271 

Transp.forinv.—Cr| —_------ ------ oo---- es ee ee se - “exebve *> tiie 

Total, incl. other- 18,597 Cf :, oe ~ Bae > _) err ree mee 68,035 120,753 971.200 1,378,570 
Net from railroad....| —5,636 860 60.451 | duavco asosts i) aneiiee. Sao 35,412 6.547 314,347 365.323 
Taxes accrued__..--- 744 1,026 14,900 BEGNED| ‘“déess  'cueece |) Mulene, Cine 172 6,867 64,165 87,721 
Uncollectible rwy. rev. | eo Sy oy ga Se ae ee ee es ee ee eee eee 

Net remaining- -- -- | —6,381 —165  —- 45,550 52,466; ------ | “sess | eesome | eeaihee 30,239 —320 ~~ 250,181 ~~ 277,602 

| Durham & Southern East Broad Top RR & Coal East Jersey RR & Terminal Co. 
EARNINGS. |-— Month of June—- —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
| 1915. « 1914. % 1914-15. 1913-14. | ‘1915. 1914. 1914-15. 1913-14. 1916. | 101¢. | 1914-15. 1913-14. 
5 oe . 
mA wear | 18,124 * 218 240 661 27 46, 93 3 903 30 117 ork 488 203 870 ° : : 
Ad é aty, y Ue , 1d, et #§=$&;'€@6066c50ne «| whhees0—6—h—ltl ee VO Oe 
pretgherevenue-—----| _2:255 2,867 $6,899 40.82 y| is 2.211 ve Be Ree egies 

Tot., incl. other rev. 21,309 21.730 294.616 326, 343 | 29,725 23.175 315,033 333,844 17,204 11,876 172,066 171,846 
Expenses—Maint.wav 4,130 5,302 41,208 5,038. 2,380 1,619 30,550 30,377 29 43 3,608 777 

aint. of equipm't. 2,268 Cr573 30.259 29,239 3,124 1,782 38, 508 29; 202 2,618 2.769 36,725 34,327 

c expenses. _ 563 920 7,526 7,485 | 14 34 484 S15) | dawns a (Seeece «. pqnee Oo eee 

Transportation exp - 6,312 6,195 73,993 71,451) 4,966 4,187 60,695 58,950 9,417 8.573 112,531 121,041 

Transp. for inv. wt nsss Wt o-2- | =----- __- ~-----|___==---= ___=====- 144 -~~--- | __n- ~~~ ~~~ =~ =~ + ~~ === 

Total,incl.other.| 14.712  —:13.548 —_—-170.436 162.080 | 12.049 9.933 148,866 145.564 12,881 12,228 _ 158,963 164.604 
Net from. railroad....| 6.596 8,182 124,150 764.763 | 17.675 13,241 ‘166,167 188,280 4,323 —351 13,102 7,241 
Tax —"" eat 1,001 1,415 15,552 16,249) 510 1,386 10,410 j 360 350 4,345 4, 
Uncollectible r wy. rev. == — ~—- == — oo aaa —- = = oe = — = — AS Sk eS es kk Se Sk) ee kX he 

Net remaining... _. 5,594 6,767 108,628 148, 513} 17,165 11,855 155,757 178,444 3,963 —701 8,757 3,041 

East St Louis Connecting |East Tennessee & West Nor Caro Eastern Kentucky 
EARNINGS. |\——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—-|——-Month of May—— i 
| 2915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. s P $ s | 36 s 3 , s s 36 36 ‘ . 
' $s 
ene | eueccs. |''gnecee | eebebn | erence 12,810 13,319 142,981 158,453 2,022 2,380 29,139 34,174 
gma Eee abe Sor seepage 9 ce ph + 3,330 3.721 40,365 «45.070 763 888 9'882 11.818 

Tot., incl. other rev. 31,411 38.815 440,616 482,336 16,915 17,724 190,464 211,385 3,182 3,591 42,655 49,691 
Ex Maint.way 1,967 5,89 70,524 75.312 1,102 2,317 23,021 ,363 ,066 1,523 18,562 22,089 

aint. of equipm’t_ 3,776 2,956 25,311 41,855) 1,031 1,112 18,849 »783 922 1,246 10,581 11,719 

Traffic expenses ___ 161 15 9! 1,880) 123 99 51 | ERA eae gS Se athe 58 68 

Transportation exp _ 14,018 15,724 194,689 229,335) 4,361 GHes |i webdcn 8 ““deuwes 1,366 1,534 17,711 18,731 

Transp. forinv.—Cr| os ------ ——------ __—_—----- es es ee ot eee 

Total,incl.other.| 21,734 26,321 315.356 369,402 7,635 8,995 106,437 112,527 4,778 4.766 51,960 57 823 
Net from railroad....| 9,677 12,494 125,259 112,934 9,280 8,728 84,027 98,857; —1,595 —1,175 —9,305 —8,131 
Taxes accrued. -_____- 1,636 986 19,705 18,861 794 1,221 10,622 11,417 1 123 ,235 1, 
Uncollectible rwy. rev. | _ 13 o----- 87 __—------ nT ee Sh nd een sas. oases i ssses- __ 2hesee 

Net remaining. ---- | 8,026 11,507 105,466 94,073 8,485 7,507 73,405 87,439| —1,697 —1,299 —1i0,540 —9,383 

El Paso & Southwestern Escanaba & Lake Superior Fernwood & Gulf 
EARNINGS. —Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 39— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1916. , 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. , 1,028 s s $ 142 $ 140 P $ $ . 31 ‘ * 
Freight revenue___... 588,375 681,793 5,898,826 7,399,309 23,213 24,446 279,957 326,075 11,359 10,853 129,354 102,530 
Passenger revenue ...| 119,424 116,507 1,327,352 1,259,099} _—s_ 1,063 | 982 20,041 28,907 1,096 1406 14,917 17,602 

Tot., incl. other rev. 752,000 837,384 7,788,736 9,083,060 24,767 26,900 305,119 359,201 13,583 13,688 158,149 138,727 
Expenses— Maint. way 99,938 114,866 1,021,495 1,283,247 3,576 811 64,955 84,882 ,393 3,142 33,561 31.777 

Maint. of equipm’t- .739 105,440 1,075,214 1,241,719 2, 2,664 39,215 51,275 A71 2,259 23,447 15,017 

ffic expenses -.. 18,925 19,344 325,198 206,801) §<------ 9 9 <m-p--  § seeece 89 saewnne 127 408 Li 2 38! 

Secaaretion exp. 181,116 224,966 2,062,308 2,575,383 3,431 5,724 84,340 96,351 4,039 5.817 52,318 47 954 

Transp. forinv.—Cr|  Cr2,.428 = -----. Crl4,857 —------|) ~~~ = een wwe =~ - ~----- ee wre? Meee ee 

Total, incl.other.| 423,191 478,558 4,729,225 5,653.071| _—=_—-9.956 15,817 198,988 243.095 14.751 12.013 121,535 106.823 
Net from railroad....| 328.809 358,826 3,059,511 3,429,988 14,810 11,083 106,131 116,105 —1,167 1,674 36,613 31,904 
Taxes’ accrued. ._..-.. 34,889 38,210 400,743 487,223 ,390 ,623 23,752 813 492 299 4,199 509 
Uncollectible rwy. rev.|_ 139 eossoe Jf. yi eae eee = a seeee eae ees | a ee ~*~ __+--=-- 

Net remaining.....| 293,780 320,615 2,643,391 2,942,765 13,420 8,459 82,378 87,292! —1,659 1,375 32,413 28.394 










































































































































































































































































18 RAILWAY EARNINGS [Vou. 101. 
= ——— 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
EARNINGS. —-Month of June—- —July 1 to June 30—|——Month of June——- —July 1 to June 30—'——Month of June——- —July 1 to June 30— 
‘ 15. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 744 695 *s $ $ ¢ 3” 221 s 
Freight revenue. ---.-- 228,755 176,445 2,856,718 2,593,682 23,455 23,630 239,574 261,198 18,987 20,471 408,762 398,884 
Passenger revenue ...} 107,150 119,289 1,904,927 21075,542 16,974 54,192 590,617 664,959 12,320 14,784 181,065 226,518 
Tot., incl. ¢ other rev. 401,108 350,564 5,513,477 5,397,645 74,854 88,697 874,761 986,877 34,972 38,009 630,894 667,148 
Expensee-—M aint.way 51,97 78,651 697,683 867,374 5,394 307 75,149 85,994 9,899 6,803 129,129 165,046 
Mains. i eauipan’s. 53.70: 52,486 8,191 738.269 8,968 4,421 ’ 46,402 11,635 9,936 158,748 08,561 
apomden e exp- 158'745 189 bea 1 733'3a0 1 gi 5:533 21 tos 29 $98 26'258 5 Or6 13°31 310 15° 823 208°494 233" 316 
n = ’ ’ ’ ’ ’ , ’ , , , 7 , 
Transp. forinv.—Cr} Cr2;784 — Bmaestganed BSE - on NER nent RM ai me el ete eee 
Total, incl. other- 290,174 339,910 3,418,530 3,716,213 41,665 48,149 467,236 494,771 39,366 36,506 «549,666 657,953 
Net from railroad... 110,933 10,654 2,094,946 1,681,432 33,188 40,548 407,525 492,105) —4,393 1,503 81,228 9,195 
accrued. ...... 24,131 19,717 236,089  239,717| Cr5,232 Cr466 39,500 45,366 2,813 3,823 44,513 53,323 
Uncollectible rwy. rev. eee ae eS ie ->--- sass ine noses shield Reneiaa es mmiies _ Senne 
Net remaining- --.-- ~~ $6,791 —9,062 1,857,998 1,441,715 38,421 41,014 368,025 446.739| —7,207 —-2,319 36,422 —44,128 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
EARNINGS. — Month of June—— —July 1 to June 30— a of June— —July 1 to June 30—|!——Month of June— —July | to June 30— 
é 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 18 40 40 7 74 
$ . $ $ $ $ $ $ $ ~ 
EES BP SSO IIS 2 2 a RR OO a 4,312 5,037 61,291 72,503 7,437 6,606 135.734 130,476 
ga ae ee | Cees bevecs 1,234 1,525 17,464 22,816 3,257 4,084 4! ___ 48,801 
Tot., incl. other rev. 21,702 19,376 239,865 248,745 5,981 6,965 83,396 100,175 11,338 ll 342 ~ 168, 545 187,082 
Bapensee—Maint.way 977 1,348 14.434 19,58 1,831 2,182 23 906 28,996 1,967 2'013 30,839 26,253 
aint. of equipm’t- 1,162 750 14,269 10,705 832 706 3.375 8,050 776 022 17,275 21,809 
se ye 202 149 1,669 1,761 80 449 5,772 5, 
Transportation “5. 12,243 13,377 154,611 148,547 2,737 3,243 35,971 37 292 5,756 5,603 71,696 76,375 
TD ied ete wcecs scenes) sesenn i ie. aes: eee cies madeeh > Tema oo: Seni 
Total, incl. other- 17,353 18,278 219,762 __ 205,786) __-+5.972 6,500 70,410 _—-79,449|_ = 9,777 ~——:10,997 140,008 ~——- 142,096 
fad Srom someon... 4,349 1,098 20,102 42,958 9 465 12,985 20,726) 1,561 ke | as 28,236 ~~ 44,985 
nbwneoe 12 125 1,500 1,500 364 329 3,664 3,629 430 400 5,180 4,800 
Uncolloctible cot abdlecccinfen MME oO Se ee ee en = ee a Se se moe ee ——_ => enn ae Se ah oe ee ee 
Net remaining---~- 4,224 973 18,602 41,458| —355 ae Oa .—é‘iCC 1131 ~—* —55 ~—~S 005 «40,185 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
EARNINGS. ene of June— —July 1 to June 30—|——Month of June-— ee. 1 to June 30— ae of June—— —July 1 to June 30— 
: 1915. 1914. 1914-15. 1913-14. | 191 1914. 1914- 1913-14. 915. | 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. ‘ | 3 $ . 19 . 
$ $ $ $ $ $ 
Freight revenue- --.-.- 13,355 er MUM «3 ES, od Sa 25,070 23,694 198,596 200,699 
Passenger revenue -~.- 7,536 8,404 66.2 26 69,976)  _—--.---. ae = elaine alain 63 nn 
Tot., incl. other rev. 22,954 26, 871 344,944 319,145; 134, 182 120,437 1,577,231 1,207,506 25,602 24, aRG 203.249 205.046 
E Maint.way 2,475 3,115 37,025 25,786 4,059 2,745 35,069 34,374 2,312 1,725 16,662 15,802 
aint. of equipm’t_ 1,503 639 14, 720 16,554 4,076 2,570 15! 20,315; 1,603 1,556 18,571 16,531 
Traffic expenses --- | 1/352 1,370 15.094 14/119 339 315 4°859 4, 235 234 3,351 2,643 
Fan gg exp. 11,182 14,969 175,712 174,109 23,292 31,444 369,632 386,122 | 3,520 3,546 41,191 40,693 
Transp. for inv.— Cr i ie >! i ek ieee eames) J. ae rs __ senses  eeedie )). pains 
Total, incl. other- 17,663 ___21,612 255,235 253.668) __ 67,101 58,501 742. a6 __ 667,115} __8.765 8.585 93,885 88,445 
ie Ly railroad -- -- 5.291 5.259 89,708 65,477 67.080 61,936 834 540,391| 16.837 15.503 109.363 116.601 
ee ee eee, eee 2 ee 110,567 prs ND Re Rca SEB 
Net remaining. ---- ae 1,711 61,130 32,317| 56,048 53,447 724,817 442.229} 16,360 14,875 104,395 112,018 
Georgetown & Western Georgia & Florida Georgia Florida & Alabama 
EARNINGS. — Month of A + Sa —July 1 to April 30—;——Month of June -——July 1 to June 30—|—Month of June—— —-July 1 to June 30— 
; » =1915. 1 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 111 P . $ 349 $ 349 . 192 s 192 s $ 
Freight revenue------ 28,804 18,230 241,853 188,978 24.667 34.202 469,250 548, 465 23,653 26,358 322,457 400 ,093 
Passenger revenue - -- 3,849 5,067 47,597  _—-56,821|_ 11,172 19,564 170,659 251,425 9,913 13,165 __ 120,058 __ 166,908 
Tot., incl. other rev. 34,076 25,162 309, 010 266,708 38,830 57,956 682,045 851,131 36,988 41,917 483,545 609,621 
Expenses—Maint.way 5,00 884 95 59.060 10,212 11,685 157,298 156,04 8,357 9,929 84,422 125,763 
aint. of equipm’t- 6,137 6,133 49: 596 49,226 23,277 12,937 152,644 140,892 5,317 9,409 76,684 103.851 
Traffic expenses ---. 22: 236 2.250 2.075 14 3,49. 34,732 35,07 1,371 1,998 18,892 20,783 
‘Traneportation exp. 10,912 7,024 105, tty 81,157 20,440 27.720 310,028 341.718 13,717 18,447 175,381 221,086 
TEED ncense _sanese _ensese _ enanedl chien ieee sees aia 2 teaeaninas te wesece  _suséne | sttines 
Total, incl. other. 24.654 21.481 238,022 201.938) __ 60,298 58.805 706,923 __736,739)__ 31.480 __—43,766 391.363 __ 519,617 
bed fom railroad -.-. 9,422 3,680 70, 987 ~~64.769| —21.467 —849 —24,877  114,3891| 5.508 —1,848 92,181 90,004 
CAA 916 1,378 166 8,814 3.4 3,6 41,800 ’ 2,350 2,300 28,950 26,900 
Uncollectible rwy. rev. ~t i+ 4} Se kT eee. tL ae et Oa 40 pon 5 Fk EY 444 ooo bt TTY 116 A A quae __ 367 eee naa 
Net remaining- - --- 8.506 2,302 61,820 55.955| —24,908 —4,449 —67.121 71.991 3,041 —4,148 62.864 63,104 
Georgia Northern Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. 
EARNINGS. — Month of June— —Juiy 1 to June 30—!——Month of June—— —.July 1 to June 30 | Month of June— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 68 $ 68 $ , ‘ 35 35 . : ll s 119 $ s 
Freight revenue. ----- 8,719 14,524 142,635 161,575 2,957 5,316 63,470 83,289 10,245 5,689 83,712 83,769 
Passenger revenue - _- 3,264 4,508 45,836 _—(63,728 1,855 2,848 25,679 41,763 2,662 , 2,396 28,196 33,13 
Tot., incl. other rev. 12,850 20,001 199,902 238,143 5,217 8,683 95,387 133,720 13,379 8,378 117,723 120,993 
Expenses—Maint.way 2,083 2,517 24,170 24,950 442 989 11,091 457 797 2,437 11,182 23, 
aint. of equipm't_ Cr2, 526 2,019 19,023 26,196 449 835 7 734 213 2,978 2,095 26,705 21,173 
Traffic expenses - .. 984 90 9,947 8,955 324 597 4,617 5,686 86 118 1.031 1,571 
Transportation 3,835 4,926 46,265 54,672 2,523 3,489 34,389 43,133 3,173 3,359 40,609 43,755 
Transp. for inv. tr o----- __------ _- seasise  wcosse| cone ee Page LP anne onniine 2----- =----- ------ _ ------ 
Total,incl.other.| 8,402 13,075 135,546 —«148,198| 4,539 6.879 67,075 __—-84,797|____ 7,687 ss 10,450 93,713 __—«115,654 
ia Sem eolreet..... 4,448 6,926 64,356 =s«89,944|  —tié 8G 1,803 «28,311 ~—S «48,922 5,691 —2,071 24,010 5,339 
<a aaa 764 764 9,196 9,560 394 448 4,446 563 851 035 21,110 25 ,897 
Uncollectible rwy. rev. i, wane, ann cosess — seneee ft 2 eeeee 288 eee | 52 SSee = oe a ee ET —— = 
Net remaining. --..- 3,684 ~=°«6,162»~—Oi* 5,159 ~—SS—S8 0,384 283° ~=—=CO355~*« BA tiC«4 3S 3,840 4,106 2. 900 - —20,557 
Grafton & Upton Great North/ern »ystem 
EARNINGS. — Month of June—— —Juiy 1 to June 30— Great Northern Farmers’ Grain & Shipping Ce. 
1915. 1914. 1914-15. 1913-14. |——Month cf June—— —July 1 to June 30—|——Month of June—— —-July 1 to June 30— 
Aver. miles of r’d oper. $ 18 s 18 . . 1915. 1914 1914-15. 1913-14. 1915. . ivié. |. 1914-15. 1913-14. 
§ : 8.10 7 02 4 
Freight revenue. --..- 6,059 5,536 70,581 63,976| 3,413,027 4,393,801 47,147,313 55,025,015 1,873 2,232 47,022 55,082 
Passenger revenue .-- 2,968 3,409 41,306 42,455| 1,170,160 1,293,502 13,164,857 15,224,462 oF 1,556 20,742 20,110 
Tot., incl, other rev. 9,806 9,768 118,612 118,840| 5,193,623 6,072,085 67,133,302 76,822,433 4,60 5.177 80,681 87,513 
Expenses— Maint. way 4,652 1,859 26,031 22'526| °872:939 1:650.520 8.261.204 12,825,156 1,458 2,753 31,205 23.523 
aint. of equipm't.. 68 468 8,448 6,064 566,26 754,736 7,149,929 10,319,195 565 391 927 8,150 
[ihe  ehaine  sesaee «psaihn § «asmns 106,304 114,465 1,167,536 1,360,564 65 46 326 
Transportation exp- 5,287 3,871 49,835 48,796| 1,412,982 1,668,488 18 243,491 21,436,298 1,987 1,856 26 623 30,807 
Transp. forinv.—Cr} —------ __—------ nn SSeee _ ondinte 5 ip 796 ,886 ~-----|__------ ___------ ee eee 
Total,incl.other.} 11,068 6,737 90.171 _ 84,069 069} 3,102,456 "4,159,136 56.708 027 47,741,090) __—_—4,241 6,730 _ 70,149 __— 68,362 
Net from railroad-.--- —1,261 3,030 28,440 34,770| 2,091,166 1,912,948 30,334,374 29,081,343 366 =} 52 ~—Sts«d21'00,32_——S—=«*C', 150 
Taxes ES dome 55 3 663 B75 404,402 439,947 4,627,944 4,790,572) 1,713 107 13,924 11,438 
Uncollectible rwy.rev.};  —s_—-- wees eee ae eee 53 eee ___ 3,189 poe TT NT a ~ ——— — _9 ——— = == 
Net remaining- .... —1,317 2,997 27,777 34,194! 1,686,510 1,473,000 25,703,240 24,290,770| —1.346 —2,659 —3,401 7,712 
—Green Bay & Western System— | 
Green Bay & Western Tileose & Western Kewaunee Green Bay & Western 
EARNINGS. |——Month of June—- —July 1 to June 30—|——Month of June—— —July_1 to June 30—}| “a. of June—— —July 1 to June 30— 
} 1918. 1914. 1914-15. 1913-14. 915. 914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Freightrevonue. :| 38,763 «41,808 «512.968 530,265 3 si 56.265 «-56,150| «12.181 ~—«:13,487 148,803 147,566 
t revenue... _... 53 8S of 530, 4,137 4, 20% ‘ rity eae 4 
Passenger revenue --. 1741 85 16,399 187 ,534 182,066 3,420 5,111 47,057 49,810; 4,123 4399 48,643 48,657 
Tot., incl. other rev. 60,172 62,904 770,062  776,376| 9,248 —*10,823~—«d1:17, 645 ‘118,525 17,995 19,350 ° 215,489 212,246 
Expenses— Maint. way 18,075 23,231 147,181 157,000 1,610 3,248 22,48 19,62 4,265 1,457 21,586 23,326 
aint. of equipm’t. 12,057 10,324 124,690 111,537 550 452 2807 7,038 3,216 3,149 37,293 29,093 
Traffic expenses ... 7 436 8,563 5,214) 273 164 3 205 1,321 | 310 , 138 _ 2,660 1,374 
Transportation exp - 18,210 15,966 227,278  221:702) 2,800 3,119 40,194 30,165 | 4,685 5,170 55,097 51,915 
Transp. for inv.—Cr asanme eistaial pata 8 pends: Pane 8 sistent. ane wee --2e-- |___~~---- _------ __------ ___=->--- 
Total, incl. other.| "51,124 51,841 — 531.412 — 521.295) —=5.737 7.508 78.454 __ 63.415) _13,289 __10,784 __125,953 __115,558 
Net from un raflroad ...... me FY 11,063  ~—«-238,.6 55,081 | 511 “3,315 39.191 55,110 4,705 8,566 89,535 96.687 
iuipbawe 4,238 4,399 4 $i age ot . 380 5 5,934 5,270 1,504 1,391 13,126 11,157 
Uncollestible rwy. rev. mT Tt ee ee SSS Fe WE | A NE 
Net remaining- --.. | 4,808 ——«*~%6 663 ~=—=«<i197,511—=S«218.719! 2,930 2,716 33.256 49,840 3,200 7,175 76,408 85,529 
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Great Western | oe got & Sabine River, | ___, Gulf & Ship Island 
EARNINGS. — Month of June-— y 1 to June 30—|——. May—— — —|——Month of June—- —July 1 to June 30— 
1915. J 1914. 7912415. 1913-14. | 1915. ; 1914. 191445. 1913-14. 1916, 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 57 $ 57 $ F | $ $ 35 $ $ a ¢ 307 $ . 
Freight revenue. _-_.-- 5,772 8,917 209,828 213,600) 9,235 15,802 110,029 106,621 100,689 107,743 1,227,492 1,476,439 
Passenger revenue ... 268 238 3,103 Sen). deme. pabess oa ore 24,455 29,472 02,541 1,110 
Tot., incl. other 517 9,469 ae 512 242,406 9,514 16,141 113,466 111,363) 134,034 147,419 33,006 1,991,934 
E see-—Maint.way $874 3,532 50,4 52,895 2,843 3,709 23,909 ,039 15,817 787 = 208,771 271,649 
Main Maint. of equipm’t. 812 3,046 20, 406 946 2,309 3,383 30,452 . 17,959 32,573 50,28 406,329 
67 694 654 39 40 141 37 2,402 3,173 29,985 35,484 
Sommer rtation exp- 2,453 2,431 47,024 53.371 | 3,862 4,018 31,305 45,986 35,244 43,504 434,890 564,818 
Transp. for inv.—Cr samnee ~----- ------ ee eee eee eee ee eee ee ee ee 
Total, incl. other. 10,798 10,442 139,456 156,085 10,140 12,121 99,517 150,048 78,493 108.804 1,110,352 1,375,146 
Net from railroad_--_- —4,280 —973 97,055 86,320 —625 4,019 13,948 —38,864 55,540 38,614 522,653 ‘621,788 
Rr sat 704 647 8,452 9,164 pahanea dace Ectiattien épbwce 582 8,153 92,057 90,657 
Uncollectible rwy. a) ee athe | shesite i) waness| © eeaee sane | ae eee= == ===> 20 Cr.182 __—362 
Net remaining- ---- —4,985 —1,620 88,603 77,156) —625 4,019 13,948 —38,684 47,938 30,643 ~ 430,233 “531,097 
Gulf Texas & Western Hannibal Connecting Hawkinsville & Florida South’n 
EARNINGS. —Month of June-— —July 1 to June 30—|——Month of June —July 1 to June 3C—|——Month of June— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. ; 12 s 129 $ $ $ $ $ 96 . 96 $ . . 
Freight revenue_.---- 8,903 5,473 142.285 94,250) 2 632 1,298 40,857 4,698 6788 °° 108288 ee 
Passenger revenue ~~. 3,056  _—s_ 2,661 39,966 | Pe eee Sey ee 1,310 2,788 SB BOO. “coeaus 
Tot., incl. other rev. 12.665 8,651 193,551 140.612) 6,302 7,917 79,976 108,305 6,592 10,219 106GEe ah ewgee 
Expenses—Maint.way 7,227 4,700 72,180 64,760 | 993 1,749 13,086 17,704 2,517 3,737 $7408 ice 
aint. of equipm't. 2,089 1,179 30,857 17,262 | 1,906 1,874 22,843 19,848 879 3.813 4468: cee 
Traffic expenses -.- 590 513 6,831 6.851 | 607 533 7,615 8,287 422 688 S.iee °° Gee 
Tranaportation mn exp. 6,158 5,409 74,536 74,870 | 3,166 4,054 41,606 56,929 3,384 4,129 ate ese 
I RR ae SN mT le C5 Sn ia a a eee Be Aer me ae 
Total, incl. other- 17,429 12.944 199.224 —177,645|__——s6.840 8.3 87.671 __ 105.640 7,940 ___13,238 __113.823 ____----- 
Net from railroad....|  —4,764 —4.292 —5,662 —37,033,) —538 —470 7,694 2,665) = —1,347 ~~ — 3,019 2 mere pes 
Taxes accrued....__-. 900 1,000 9,683 12,278 | 7 821 1,102 630 811 G4e. éeeeun 
Uncollectible rwy. rev. EE leant e+ + RAP Re a oe | Ere a | | eee 
Net remaining----- —5.664 —5.292 —15.349 —49.311 | —615 —557 «8,515 1,562} —1,988 —3,830 13,896 _____. 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
EARNINGS. |_—Month of June —July 1 to June 30—|——Month of June— —July 7, to June 30—\|——Month of _—- —July 1 to May 31— 
; 1915. 1914. 1914-15. 1913-14. | 15. _ 1914. 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. | $ 5 $ . 35 351 (See 63 on page 30) $ 25 25 P . 
Freight revenue Das Be ee oe ori re eee 405,358 357,618 4,912,982 5,601,381 5,112 5,611 53,402 61,712 
PUNE hao) | cacnce sages icdatse i delat 66 ,496 70,240 832,733 910,310 1,517 1, 20,011 20,944 
Tot.,incl.otherrev., 8,881 = 13,865 116,493 147,496 | 513,081 476,936 6,181,152 7,021,145 7,431 8,311 82,561 91,407 
Ex Maint. way | 423 86 9,344 10,745 | ‘ 707,206 668,454 1,287 4,594 17,096 37,786 
aint. of equipm’t-_, 859 756 9,741 7.758 | 1,158,679 1,460,652 867 824 10,726 834 
Traffic expenses ...{ 681 571 7,026 4,538 | 110,915 107.576 93 172 187 
Transportation exp- | 5,048 8.661 70'980 98,532 | 2,€33,491 2,391,640 1,558 1,902 28.733 27,714 
Transp. for inv. re ss ghetne - idubhtin. \ lekese| Pe a be ere cocrsee scbuns ossane eominuts 
Total, incl. other.) __ 8.771 _-_12.765 __ 111,793 __ 136.739) __ 332.302 4.184.370 4.803.746 4,286 8,123 64,636 —_— 89,779 
Net from railroad -_-.| 110. +~=#1,099 4,700 10.757| 180,779 — 1,996,782 2,217,398 3,145 187 17,925 1,627 
Taxes accrued. __.__-| 1,562 1,434 16,052 14,822} 15,472 418,522 451,136 21 223 2,407 2.457 
Uncollectibel rwy.rev.{ 0 --.-.- —------ Ee are Ree * Ree el ere Per oo---- ___------ ___-- yy Re 
Net remaining----. | 1,452 —334 —11,351 —4,065| 164,262 142,166 1,577,216 1,766,262 2,926 —35 15,517 —830 
Huntingdon & Bd | Zep Mt RR & C Idaho & Washington Northern 
EARNINGS. on of 1 to May 31—'| —Month of June——- —July 1 to June 30— 
| 1915. “0 4. 1914-45. 1913-14. | 19 16. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. | i, : go) tet tees , 150 : : 
Freight revenue____-. 37,345 SiO67 @04.190 40RAEI)| 9 cecece cece) «=| Heeene 0 Swen Fa 35,885 282,236 374,017 
Passenger revenue ... | ___ 4,828 ___ 5,910 57,518 os 65,175 eee ee ees _ssees- 6,794 8,468 84,648 104,874 
Tot., incl. other rev. | 43,629 Seen) ee OT) weedes — tacwen |) eeebe.. i ieetees 37,063 45,364 380,920 ~ 491,700 
Expenses—Maint.way| 4,327 5,638 47,573 BERL. enegen ensues, 4 ilghabe eae 2,267 5,791 50,873 65,317 
aint. of equipm’t. 5,030 3,974 50,891 DEE) ec5ocee -.. cavece hi Genete * 2iaeaeee 3,830 5, 856 67,297 71, 
Traffic expenses == | 374 742 6.5 EARL | sease= | > cevene | sung -> 7) Summa 291 251 20 12: 
Transportation exp- 11,168 9.700 123,715 145,578)  <--2-2 9 eeeeee — ewsees  — seeeee 10,245 13,536 149,304 187, 
Transp. for inv. | eat eS Oe. eee... ant aes A dnt hal tN te kN se As TS) Cr120 -<e<-= 
Total,incl.other.| 24.391 23,531 267,484 315,570) __------ __------ ___--=--- ___------ 18,086 26.430 282.528 361.196 
eres | a tee See 6S ccs cccecs Seeebeh acbuae 18,977 18,933 98,391 130.503 
Taxes accrued._.._.. 2,000 2,000 ,000 22,000;  wenere ewww leew ewe 0 ewewce 4,000 4,000 8,000 ,000 
Unoollectibie rwy. rev.) __------ ___-2-<-- ___==2222 __===-=>-|__,=====* 222355 rirte a ee ee eee 
Net remaining. ---- 17,238 13,485 190,975 © 238,416 | secece 8 .anoees || aenkes "Sitehed 14,977 14,933 50,391 82,503 
| Illinois Northern | Illinois Centjral System 
EARNINGS. |—_—Month of June—— —July 1 to June 30—| Illinois Central hicago Memphis & Gulf 
1915. 1914. 1914-15. 1913-i4. |——Month of June— —July 1 to June 30— ere of June— —July 1 to June 30— 
Aver. miles of r’d oper. ; . . m 1915, 1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
| 490 ‘ 1 
I bed 38)! 500 Fe eect - Mabeltneen et 873 3,724,293 44,446,221 47,343,279 7.512 8.233 144.009 142, 
eI i th es a ARR 2 | 1:081;406 1,122,586 12'851,677 13,963,741 3°510 4.412 52.64 43.739 
Tot., incl. other rev. ~~ 35,291 306,954  380,851| 4 881 ,398 5,281,493 62,111,552 66,373,502 11,529 13,181 203. 7 206,570 
Expensee—Maint.way 2,503 21,40 27'488, 944,299 746,064 6,250 9,208,986 3,961 3.819 46,83 42,544 
Palas, of equipm’t - 2,867 28,375 36.057 | 1,384,526 1 222, 282 13,962.759 14:552.633 2,361 4,149 35,981 35,173 
Trans, nen ae xp 14 F48 137° 4 168° aaa 1 1578, O44 1 Bag, 1300 92" 134° 1h 24" 150, 639 3 962 3 O58 7 4 498 
mn exp. yf < i ‘ ’ 92 ’ ® 
y Nae gg hey ae Be ? iio PS on ~ | _Cr.28,606  * ---... OE oho ces|)  seenee ___====>- meh I 
Total, incl. other. | _ mam oe _ 201; 1,952 "| 4,144,896 4,087,464 47,975,196 51,292,780 10,364 12,109 —«:141,405 —_—«136,203 
Net from railroad....|_ ~ 13,815 105,001 | 736,501 1,194,028 14,136, 355 15,080,721 1,165 1,071 61,754 0, 
Sian a Cc 7,424 252,238 "331,247 3; 233,83 3,341,247 595 577 6,895 y Boe 
Uncollectible rwy. a eer ee omer rea ET Orany Ce Gere | ipeoeaet Ger et eae rs 4). gee 
Net remaining. --.- 14,008 “74,784 97,577  130,385| 480,549 862,781 10,878,472 11,739,474 570 493 54,857 64,288 
a Illinois Southern fi ees iiinele Terminal . International & Great Northern 
EARNINGS. — Month of June—— —July 1 to June 30—'|——Month o une—— —July 1 to June 30—|—Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 136 s 136 : . | ,* 18 . . d 150 1,159 . P 
Freight revenue_____. 37,740 37 693 450,232 485,447) 25,314 19,890 281,354 276.956 453,129 429,733 6,674,082 7,024,295 
Passenger revenue ...| = 4,773 273 60,964 [”* | ak eee 39 137,370 73.863 1,756,043 2,243,935 
Tot. incl. ¢ other rev.| 44.307 ia 313 532, 460 566,910) £6,373 20,260 299,136 291 i 616,843 656,759 9,083,625 9.963.407 
Maint.way 431 7,190 5,063 76,853 | 11,533 3,738 54,32 71,837 136.770 1385643 1,539,782 1,633,201 
aint. of equipm’t. 843 7 682 Be 979 92,741) 3,553 2,743 33 637 36,528 129,641 Crl4,955 1 585, 929 1,117,174 
Traffic expenses _ 1,500 1,632 19,099 19,021 628 484 489 5,889 20,808 25,096 68  321,C38 
Transportation exp. 8,697 15.724 201,478 684 | 4,529 3,582 68,022 72,421 316.869 401,598 4,121/583 4,556,773 
Transp. forinv.—Cr| _—------ __uSeesee anette  ansacs _ eeesss  sepess | eaten’ meneee Crés.200 4, CHER. DOB | aecees 
Total,incl.other.| 19,338 35,312 427,048 433, 924| ____ 24,850 13,394 194.448 215.961} 596,148 587,178 7.871.449 8,062,467 
Net from railroad....| 24.969 8.900 105,411 132,985) 1,523 6,866 104,687 75,072| 20,604 69,581 1,212,176 1,900,940 
Taxes accrued...____ 1,953 2,072 24,446 27,162 | 524 1,521 6,639 : 30,600 25,000 400,000 9, 
Uncoilectible rwy. rev. ee ee eee ee ee —_—— 1.864 ___.----- —— 48 a oe 5.677 | ee SS 
Net remaining. -___. 23,015 6,828 80,964 105,823 | 999 5,345 96,184 69,089| —Q9,353 44.581 806,499 1,561,098 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
EARNINGS. — Month of June— —July 1 to June 30—|——Month of June—— —July_1 to June 30—|——Month of May——,—July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. | 41 40 12 2 
ge s $ s $ $ $ $ $ $ $ $ 
Freight revenue_____. | 11,210 6,256 96,420 95,587 34,567 22,586 281,167 242,863 17,184 16,482 198,195 185,984 
Passenger revenue ...|  _—‘1.416 1,974 20,901 30,827) 505 __274 4,612 4.386, 571 3,947 48 886 51,217 
Tot., incl. other rev. 13,445 9,060 127,108 135,326 | 35,545 23,837 288,308 362,113 23,061 a 813 263,193 266,727 
Expenses—M aint.way 1,824 1,632 19,886 20,629 | 2,105 1,768 17,662 19,356 4,62 6,088 76,115 69,425 
aint. of equipm’t. 5,351 5,108 59,305 47,365 | 1,791 1,550 18,759 26,811 2,751 1,675 24,238 : 
Traffic expenses .-. 135 93 857 421) 144 159 1,81 1,830 24 276 ,852 3,573 
Transportation exp - 5,671 4,269 55,761 61,516 | 4,058 3,840 57,385 60,941 7,819 7,701 80,635 7 
Transp. for inv.—Cr Secece  Senees casses __ecause o----- ___----- -= ___------ ___===--- ___------ a eS ee 
Total, incl. other 14,862 12,816 156,415 150,861 9,104 8.266 110.€21 124.832| 16,993 _18,113 199,074 206.018 
Net from railroad....| —i,417 —3.755 —29,306 —15,535| 26,441 15,570 178,287 137,281 6,067 3.700 64,119 60,709 
Taxes accrued....... 1,200 . 18,000 15,227 | 937 12 839 8,274 1,794 3,210 19,743 20,315 
Uncollectible rwy. st 5.) eae eee ee ae — re ees | ee | a Be 
pe —2,617 25,472 14,445 169,315 129,006 4,261 489 44,364 40,393 
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Net remaining--.-. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue--... 
Passenger revenue-.. 
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—Month June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1915. 1914. 1014.16. 1913-14. 1915. Si 1914. aa 1914-15. 1913-14. 1915. , ry 1914. i 1914.15. 1913-14. 
vA 671 A 553 de 933 & 673 239 433 138 227 2 485 446 2 685 336 a7 473 $ 818 PY 110 uy 336 
4;703 4.617 _ 61,577 __ 60,402 28,850 __—-30,595 "345.083 ‘377,634 ,700 3.511 34,817 43,977 
10,102 9,904 154,756 128,961 264,968 165,625 2,911,414 3,110,671 11,434 12,576 136,655 165,299 
682 2,082 3,669 18,394 27.735 16,841 ‘386,03 "422.56 2:030 3,534 28,302 49,413 
1147 1,458 1331 13,697 261 33,294 704.976 705/522 2482 4 1303 026 1755 
205 232 ‘299 ‘438 642 ‘013 33,886 34.939 25 1316 524 
4,149 4,508 007 5,286 71,843 603 861.266 974,393 2,733 2 ‘B72 ,007 35,545 
8.579 8,563 111,087 93,339] 163.089 "124,801 2,064,072 _2,220,481| 8,452 11,971 _ 108,878 143,731 
1,522 1,340 42,769 35,621 101,879 «40,824 847,342 890,190 2,981 605 27.776 21,567 
492 1183 6,304 11.760 579 137,781 124/805 565 475 6,681 ,856 
1,022 847 36.586 29,317 90,118 31,244 709.526 765.384 2.416 130 21,094 15,711 
Kanawha Glen Jean & Eastern | Kansas City Clinton & Springfield! Kansas City Mexico & Orient RR 
—-Month of June— —July 1 to June 30—|—-Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 
1915. iv 1914. F 1914-15. 1913-14. 1915. 1914. 1914-15. . “1913-14. 1915, 1914. 1914-15. 1913-14 
$ $ 8 8 $ $ $ Operations began Jul rie 
5,293 6.760 65,215 89,653] 15.750 18,497 210,611 264,823 187,948 °DCrattons began July 1014 
1.338 1.538 16,774 19.012 ,810 10,041 121,587  128°361 ee eh. ee ot ee 
6,701 8,344 82,811 102,180 30,414 32,510 382,313 381,775 tt ee Seer eee ot) a 
1,131 1,139 15,248 16,317 ,122 6,245 90 ,54 80,51 42.032 a i ee, ae 
961 §29 12,236 17,180 951 §,223 29,694 39,658 Be eich. i ge 6 4202 
ee. Weed) | ee. + ene a 50 291 :10 5,266 $,800 sae pie ws as Pi 
1,621 1,749 19,421 24,242 10,204 11,743 147,012 147/212 ee, cae. «|| OE ea 
“3.965 4,028 — 50.238 —61.002| 18,480 25,210 _ 204,008 _ 202.350| 213.921 —.... —...... ~~... 
2,735 4,315 32,572 48,177 11,934 7,300 88,305 80.415) —16.574  -..--- i aaa a 
328 384 4,031 4,125 2,000 2,200 24,800 ,200 ee ae eee 
2.407 3,931 28.541  44.052| 9,934 6,100 63.505 64,216, —26.674 ~°~.-..-- I Tee 
Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
— Month of June— —July 1 to June 30—|——M Ma —dJuly 1 to May 31— |——Month of June—~ —July 1 to June 30— 
1915. 191 4. 1914-15. 1913-14.,| 1915. 1914 1914-15. 1913-14. 1915. | 1914. me 1914-15. 1913-14. 
a $ s $ $ $ $ $ 
BB OO ar ere er ee 7,715 10,631 128,153 139,324 
116,171 132,177 1.410.617 1.675.168 Sethi: ae. chemin” | oniediiad 491 516 5,642 ‘04 
792,226 978,892 10,035,896 10,970,402 66,346 33,068 ~ 638,101 394,595 9,624 12,150 151,238 153,132 
143,044 99,745 1.132.078 1,143,805 2;881 4,447 52,897 46,836 1.436 Dr997 13,826 13.378 
132,86 119.884 1,185,015 51,591 3,551 6,222 88.451 95 651 2,297 17/11 "4 
27,30 29'471 ‘336.195 ‘324.70 dalieae i ee ee |g ee |S. aoe 
274,298 058 3,397,006 3,671, 393 18,104 20,758 263, 920 284,554 2,009 2,067 28,167 28,374 
S « Beery Rpg srvens Bian: 58 _ ee a: ce ee C ote se 
~ 605,530 576,433 6,478,821 6,910,320} __ 25,529 32,129 a. 198 __ 416,464) 5,317 4,452 75,733 81,125 
“786,695 402.459 3,557,075 4,060,081 40,817 938 213,903 —21,868| 4.307 7.698 75,505 72,007 
48,169 66.647 (574.315 567, 12.760 5,599 126,991 65,237 3.362 1;161 LL 656 
eS WSS 484 SS —=e—eeSS_ eet) S—— =a [=== = = SS 
138,150 335,811 2,977,274 3,492,224 28.057 —4.661 86,052  —87,105 945 6,537 “68,393 70,351 
Kentucky Highlands Kentwood & Eastern 
— Month of June— —July 1 to June 30— — Month of June— —Julj_1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. | 1914. 1914-15. 1913-14. 
$ $ $ oe ae er $ $ 8 $ 
4,940 5,322 90,107 GAO: cieess! o etenes abe «8 dee 12,792 17,076 154,648 211,791 
388 652 5.672 Tol thdhes sedan 2° elles.) elie "358 1,129 7,729 :14,995 
5,596 6,038 a. nl casas  “deseee SEaee delet 14,156 18,235 169,543 231,516 
308 881 662 a: ° d¢pbhed-. .- @iiiees Ate dedees 4.238 3.782 34,085 45,363 
1,414 2,749 135 S| Gabeew =< ekditee 0 fees. || Beaten 2:502 2 33 27 91 1 40,492 
~ 1,683 ~ 1,328 17,121 17,315 ie, batting pabhe esc a 2,955 4,542 40,951 57,367 
3,637 a ee, er were i 10,730 12,808 — 114,675 _ 157.751 
1,958 477 66,734 67,285 ictete’ *' Sandee “ote es 3,425 5,927 54,867 73,764 
3,09 68 '8 ual °° dedece. > -algpee 2) aoe: Teens 360 435 4,993 ‘3 
—h 187 e+ ae =~ GRA Gennes aadeas  aaeeee .. "tales 3.064 5.491 49,873 68.411 
Lake Champlain & Moriah Lake Erie, Franklin & Clarion Lake Su uperior & Ishpeming 
— Month of June —July 1 to June 30— “a of May——- —July 1 to May 31—|——Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914.15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
7 7 63 35 35 
$ $ $ $ . $ $ © ~ $ $ 
9,443 12,802 98,329 172 014 7,423 7,105 BES ee ene 51,534 49,733 327,839 431,202 
32 606 452 2,963 3,483 SE Lt ane 394 567 3.466 763 
10,662 15. bas 118,314 1 488 10,993 la eee) oceeck 63,635 60,099 350,733 624,510 
2402 3,347 20;076 24°828 '321 73 ee! tae ‘978 11,663 122.086 113,422 
1224 2'317 26,127 32,857 1.550 2/226 Doc wank . 7,651 85.3 ; 
iijicen  ~hetieekid - Dikekem -! alana 150 235 2,096 bs ibid 185 173 1,5 1,695 
2,979 4,102 38,392 49,936 3,388 2,744 EE | Wvenbdate 12,151 12,000 99/115 139.934 
8,073 — 10,639 — 90,977 _115,924|_7,112 ~~ 7,823 80,338 | 80,764 — 83,002 — 325,108 — 875,171 
~~ 2,589 4,440 27,336 77,564 3,880 3,412 48,895 icaeseh . en 27,097 25,624 149 339 
7 364 7,354 764 146 146 Sn io eee s '800 2,778 33,710 42,189 
~~ 1,834 4,076 19,082 69.799| 3,732 3,265 7263 ~C*~SC««- 30,070 24,318 —8,085 107,150 
Lake Superior Term. & Trans. Lakeside & Marblehead Lancaster & Chester 
—Month of December— —July 1 to Dec. 31—|——Month of June —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1914. 1913. 1914. 1913. 1915. 1914. 1914-15. 1913-14. 1915. | 1914. 1914-15. 1913-14. 
$ $ $ $ $ $ . $ $ 
this. Gait -“ebabe cd IS $109 $ 301 121,760 127.612 3,933 4,304 74,398 88,515 
RR es ater lie ese 65 74 "527 1,802 "882 989 12,507, 16.169 
17,980 16,669 100,618  107,956|" 12, 7,616 126,017 131,007 5.055 5,642 90.545 109,644 
1,001 2,134 7.61 12,143 - “33 11,781 29.556 42,847 474 623 17.765 12.697 
2,188 1846 13,450 16,261 549 927 8,165 16,337 725 755 7,694 14.623 
hace | ieee’ | ue) 64 56 755 813 83 42 843 715 
12,920 10,045 70,928 71,738 3,272 2,383 37,678 38.095 3,884 2,044 42,922 112.655 
16,624 15,564 05,224 103.483| 4.850 16.070 88.647 _111.586|_ 5,724 4,237 75,039 — 149,339 
"1,355 1,115 6.304  4,473| 7,503  —8,463 37,969 19.421) —668 1,404 15,505 + —39,605 
1.276 ,03 5,323 3.095 1,784 896 10,043 9,460 221 215 2.6 2,488 
70 78 70 a77| e808 0.359 97.895 9.060! —0s9 1.189 12.847 ~—a2.183 
Las Vegas & To|nopah System— Lehigh & Hudson River 
Las Vegas & Tonopa Bullfrog-G — Month of June—— —-July 1 to June 30— 
— Month of June— —July 1 to June 30—|——Month of June—— —July_1 to June 30— 1915. 1914. 1914-15. 1913-14. 
1915. 1914, 1914-15. 1913-14. 1915. 1914. a 1914-15. 1913-14. . 96 . 96 * 
8,553 9.553 103,529 148,083 6.628 4,221 89,715 62,.584| 146,396 130,999 1,619,428 1,635,624 
‘751 2,857 20,802 31,360 1.989 1.293 23/169 15,261 9,228 ‘981 ‘114.883 115,770 
~~ 11,045 13,718 134.959 ~ 194,883 7 6.124 126,596 84,972} 162,612 141,494 1,816,585 1,774,791 
00 4,912 4.678 48.894 10344 ‘489 32,721 20.672 23.768 7,862 43 ,92 256.284 
1,193 2:036 30" 427 32,644 861 833 11.679 15,384 17,602 13.413 234,422 267,963 
632 1,209 8,321 14,075 484 908 6,037 10,24 1,531 1,381 17, 6.8 
3,168 5.726 39,922 76,409 3,114 3,006 41,980 35,407 55,523 50.651 643,917 j 
“8.132 15,555 107.748 —189,520| 7481 ~~ 7.334 101.270 __91.306| 104,774 82,846 1,194,385 1,203,130 
"2,018 —1,837 27.210 5.353). 2,491  —1,.209 25,325 —6,333) 57,837 58,648 622,199 481,661 
92 581 7,085 96 2369 691 2.929 8,307 4,994 5,768 50,644 49,768 
7,983 — —3.418 ~ 90,125 ~—14,613|—9.192 ~ 1.901 22,806 —14,041| 52,842 62,880 671,064 481,893 


Net remaining... -_- 7 K 






















































































































































































































































































































































































AUG., 1915.] RAILWAY EARNINGS 21 
Lehigh & New England Lehigh Valley Ligonier Valley | 
BARNINGS. ——Month of June— —July 1 to June 30—|——Month of June—— —July_1 to June 30—|——Month of June—- —July rs June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. ; 295 : 293 $ 5 J J ‘ $ 16 $ 16 $ $ 
Freight revenue_____- 261,388 264,227 2,502,516 2,157,447) 3,019,841 3, 194 436 35,929,665 34,951,905 15,568 16,739 169.693 200,410 
Passenger revenue __- 1,714 ,034 15,223 13, ___ 369,889 0/843 4 ‘043; ‘799 4.795. ), 147 2,885 3,157 8 436 48,278 
Tot., incl. other rev- 376,223 274,410 2,646,662 2,255,799) 3,634,848 3, oa 615 42,525,962 42,170,646 18,923 20,238 mt 029 253,631 
Maint.way 24.36 ~ 32,311 343.726  °292:896| '365.672 ‘3 4, 4,674,725 518 347 32, 57,519 
aint. of equipm’t. 34,302 25,488 382,829  303,627| 758,66 579. ‘425 8.207.491 7 669, 793 214 , 16, 80 15,614 
ic expenses _.. 151 8 26,225 23,8 87,897 59.830 1,040.5 100 1 1,22 1,71 
Transportation exp- 64,434 53,562 658,731 585,781] 1,191,288 1 pyri '387 15,250,528 15: 631 380 3,501 4,576 525018 132.689 
Transp. for inv.—Cr 0 hare fe Rese 400 aeons enka se _ueeesee _ eesave _ sdawes | adhune 
Total, incl. other.| 130,955 _ 119,669 1,479,802 _1,257,279| 2,519,977 2,387,918 29,947,387 30,087,905 6,849 12.760 109,606 216,613 
Net from railroad_...|~ 145,267 154,741 1,166,860 998,520) 1, 114.870 1.436.606 12,578.574 12,082,741|. 12,074 — 74a 103 423 37,007 
Taxes accrued______- 8.299 5,669 67 ,839 125} =134,1 131,900 1,689,109 1,659,280 1 3,710 3,975 
Uncollectible rwy. rev. Rn a ==---|____ 5,185 $8 so ilaidids UT Meee see pets 
Net remaining - ----. "136,683 149,071 1,098,736 955,394! 975,575 1,804,705 10,874,683 a 423.460 12,063 7,428 99,712 33,042 
Litchfield & Madison Live Oak Perry © & G Lorain & West Virginia 
EARNINGS. — Month of June—— —July 1 to June 30—|——Month of Juie— 1 to = 30—|——Month of June— —July 1 to June 30— 
; 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 43 43 $ $ s 83 . 81 $ $ $ 34 s 34 s $ 
Freight revenue_.._.. 9,307 8,905 214,001 219,833 15,791 13,358 140,791 112,012 24,959 43,493 245,278 326,759 
Passenger revenue -.. agenet. deshhhe || denen” abeeui i 3,025 23,711 _—«23,,908 wonens  ceecce  "‘sunaen aaa 
Tot., incl. other rev. 9,463 8.944 214,802  221,698|~ 20,119 17,953 178.430 151,610 25,084 43,470 245. 689 327,436 
Expenses—Maint. way 611 8 274 25,624 ‘03: 3,571 35,575 238 1,276 296 9.563 169 
Maint. of equipm’t- 5,200 4,801 75,164 73,638 ; 543 23 ,080 22.991 464 1,262 ‘6: 016 273 
Traffic expenses -.- 217 172 2,605 5s 2 32 3,603 84 109 16 030 348 
Transportation ex 2,256 1,886 39,308 41,587 3,423 3,252 37 ,502 32,749 3,864 5,909 4l 1555 57,967 
Transp. for inv. =t Pa ee: I) ee) Ras ee Hees eee 8 ,  somune Sates woseee | santion eis 
Total, incl. other.| ~~ 10,743 10,933 — 150,210 _ 150.593 9,411 10,733 109,216 _—-114.816 6,217 8,567 70,969 101,853 
Net from railroad__-- —1,280  —1,988 64,591 71,105| 10.708 7,219 69.213 36,794 18,867 34,903 174,719 225,583 
Taxes accrued -...... 39 1,342 ,03 15,34 ” 72 700 .700 400 1,4 83. 2 7 A74 
DRONES COU.) cece  nekehs ‘sii eee inielien  . peeeen . ieee Mebdensseeees  eeeeky |) ee ne tam 
Net remaining ----- ~ —1,319 —3,330 51,551 55.763| 9,983 6,519 60,513 28,394 17,416 34,068 163,462 218,108 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
EARNINGS. — Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of — —July 1 to June 30— 
, 1915. 1914. 1914-1 5. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
Aver. miles of r'd oper. . 278 278 (8 2 also on page 30) i 121 p 121 ‘ s . 79 . . . 
Freight revenue_-_--- 111,451 95,726 1.427.148 1,374,924 11,317 11,160 189,649 242,631 20,538 19,999 275,075 257,375 
Passenger revenue --.| 14,036 23,382 5,135 __ 271,961 3,069 2,799 39,863 _ 48,483 4 9 95 85 
Tot., incl. other rev. 129,194 122,769 1,¢ ae “951 1,700,208 15,667 15.289 245.038 308,460 20,693 20,327 279.404 261,301 
Maint.way! 24,574 28.474 ‘301.886 (325.0% 975 12.214 397 128,169 "650 2:029 668 33,252 
aint. of equipm’t. 25,860 1354 281,987 G 437 4,169 el ‘ 3,239 4,656 35,819 474 
Traffic expenses - 3,203 607 34,209 30,311 37 6 4,87 612 818 813 A73 9,427 
Transportation exp - 3i ‘687 36,119 446,522 442,516 6,427 6,095 86,149 113,031 5,396 8,098 (188 101,916 
Transp.forinv.—Cr); _.....  ....-. SR ret BRR igh rene eece eumeee| sanece: saunas.) leiiees (i nee 
Total, incl. other. ___ 89,290 103.057 1,113,720 _1,135,864|" 16.635 26,180 239.485 —_ 339,390 12,408 17,817 __ 166,441 __ 223,780 
Net from railroad....| 39,904 19.712 566,230 664,343; —968 —10.890 5,553 —30,929 8,284 2,510 112,963 37,521 
‘Taxes accrued -.---.... 7,500 7,090 82,400 69,255 Cr661 ; 22,700 16 451 390 39 441 
Uncollectible Delt REFS 2 IPE ore | RR eee 7G en ciel, cwbtineel  eeecak. pasiibatt/) Geach ne 
Net remaining... .. ~ 92,404 £12,621 483,574 495,088} —306 —12.728 —1i17,146 —850,095 7,832 2,120 107,567 33,080 
Louisiana Railway & Nav Co Macon & Btreting yham Macon Dublin & Savannah 
EARNINGS. ——Month of June—— —July 1 to June 30—|——Month of June—— —Jul to June 30—|——Month of June—— —July 1 to June 30— 
1915, . 1914. 1914-15. 1913-14. 1915. 1914. 1914.15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. rm . s 350 s $ s 97 105 s $ 92 $ 92 $ 
Freight revenue___._- 129,829 127,957 1,615,799 1,553,670 5,173 5,439 91,338 101,808 17,420 21,966 335,286 376,380 
Passenger revenue. -_| 27,864 25,614 282,354 —-291,92' 1,512 3,210 30.017 44,461 7.235 9,489 94,557 139,18 
Tot., incl. other rev. 170,010 165,394 2,023,697 1,971,718 7,220 9,375 128,743 156,297 26,956 33,047 452,578 541,191 
Expenses—Maint. .way 26,610 24,627 77,3 363.295 5,900 2,957 50.56 35,554 3,469 5,129 56,601 57,973 
aint. of equipm't t. 23,877 18;851 223,529 235,970 3'268 930 24,268 20,534 2652 7.295 47,167 1 
Traffic expenses _ 6,005 5,506 68,779 73,08 546 71: 8.056 8,435 2,75: 48: 37,524 41,630 
Transportation 59,879 48,677 069 793,530 4,783 6,294 70,034 60,130 10,88 16,302 178,931 210,707 
Transp. forinv.—Cr| = ------ _—_-- Joce concen weoesen| - sancce 00660 -. oteeee 2. eesees! - sanccm ksaned)_. eee ee 
Total, incl. other. 121,573 103,698 1,535,729 1,545,599 15,572 11,623 163,686 134,051 21,511 34,665 343,474 411,266 
Net from om railroad... ~ 48,437 61,696 487.968 426,118; —8.351 —2,247 —34,943 22,245 5,444 —1,618 109,104 129,925 
las Jl ,06 111,654 80,060 600 670 6,781 8,151 1.115 2.000 545 A7 
Uneolleciblecwy. rev. essences scenes ones | oeneeen SRS BD anensce S30. Cs) | ee | ee 
Net remaining... .. 35,282 54.636 376,313 346.058)" —8,976 —2,917 —41,863 14,093 3.749 —3,618 91,003 = 109,453 
Maine Central System 
Maine Central Pertland Termin Sandy River & Rangeley Lakes 
EARNINGS —Monih of June— —July 1 to June 30—|——Month of June—— —July 1 en June 30—!——Month of June— —July 1 io June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 1,219 1,206 31 31 105 10 
Freight revenue___._- 653,996 628,293 7,195,228 7,458,052 4,921 2,309 40,430 36,527 7,167 7.790 123.489 114,614 
Passenger revenue --.| 297,733 _ 344,261 3,350,959 3.567.475 69 113 1,089 1,026 3,593 3,933 42,043 48,074 
Tot., incl. other rev.| 1,026,622 1,047,819 11,350,422 11,833,988 21,307 21,980 220,948 246,865 11,779 12,876 177.275 174,368 
mses—Maint.way 154,920 165,889 1,677,408 538 978 8,647 13,998 2,632 3,625 34.713 ’ 
aint. of equipm’t. 145.996 903 1 1745, 052 1,859,490 101 1,229 710 2 39 20,130 17,483 
Traffic expenses ___ 15,913 12,828 ee: ee le 651 85 255 231 2,164 2,211 
Transportation ex 50, 016 4,245,565 4,591,269 3,735 2,493 32,276 28,718 830 4,801 68,458 3 
Transp. for for inv. <tr 4 pen a Daun: ‘deescel ---eanene-_onsece |. onpees i gemeess. eeucie >. pasmiel i see 
Total, incl. other.| 700.797 _ 734,654 8,143,964 8,685,606 12,319 10,251 114,339 118,767 7,729 9,010 129,302 132,341 
Net from railroad....| 325,824 313,164 3,206,458 3,148,382 8,988 11,729 106,608 128,098 4,050 3,866 47,973 42,027 
Taxes at aah 72,814 65, 644,785 611,495 Ga | seanas 41,705 40,501 287 263 171 2,078 
Uncollectiblerwy.rev.| #$§$$§5 } --.---- epee pea ys ORE. ee Bern ee Pe 
Net remaining. --... 253,004 247,577 2,561,482 2,536,886| 3,932 11,729 64,903 87.597 3,762 3,603 45,801 39.948 
Manistee & Northeastern Manitou & pues Feak Manufacturers’ J unction 
EARNINGS. — Month of June— —July 1 lo June 30—|—Month of June— —Jul io June 30—!——Month of June——- —July_1 to June 30— 
1915, . 1914. 1914-15. 1913-14. 1915. 1914. 1914.15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. s 189 $ $ 8 $ $ ; 1 $ 1 $ $ 
Freight revenue______ 26,985 29,348 362,278 430,519 212 65 564 OORT uvndeca  nahéce eee eee 
Passenger revenue __. 6.850 8.544 98.571 105.499 23,848 7,067 82,873 OO.Teet | ead | ain ne 
Tot., incl. other rev. 35,412 39.336 482.015 560,089 24,650 7,496 86,594 100,901 4,987 6,903 68,981 95,829 
Maint.way 8,156 665 67.368 81,36 3,190 2,166 19,022 15,745 "738 1,149 16,507 20,968 
aint. of equipm’t_ 9,649 9,973 103,229 103,02 3, 516 1,240 15,681 10,777 ,067 890 10,683 11,807 
c expenses ___ 1,263 1,87! 13,104 12,52: 299 1,852 9,280 8.818 124 132 1,551 1,311 
Transportation ex 13,505 16,102 189,155 204.0 2'689 1,644 13,505 15,667 2 263 2,857 26.692 37.422 
Transp. for inv. a ree ny Re Ses a, eee Re ere Pew ee OE ee ar Pee) er ery Gree 
Total, incl. other. 34,337 41,302 395,781 426,165 15.541 9,881 66.584 62.739 5.295 5,821 60.342 76,811 
Net from railroad.._. 1,074. —1,966 86,233 133,924 9,109 —2,384 20,009 38,161 —308 1,082 8,639 19,018 
‘Taxes accrued__..___ 1,021 1,571 28,612 34,418 215 39 3,740 3,257 1,547 155 ,837 , 
Uncollectible rwy. rev. LE: mp eee eee ee ee ee eee e)  epeeee )) beegee igen 
Net remaining_..__ 52 « —3,537 57,621 99,506} 8,893 —2,779 16,269 34,904 —1,855 —72 —6,198 5,158 
; Manufacturers’ R y,0 of St Louis | Marietta Columbus | S Cleveland Marshall & East Texas 
EARNINGS. — Month of June— — to June 30—|——Month of June— —J to June 30—|——Month of June—— —July 1 to June 30— 
1915. 1914. 1014/15. 1913-14. 1915. | 1914. 1914.15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. i 92 92 
oy $ $ $ $ x $ $ $ $ $ $, 
8 EE Bo ee keh, ee | caw 3,483 3,915 67 845 65,936 13,365 9.395 130,501 143,818 
Passenger revenue .../ —_- - -- - ER SEE AINE ge 2,347 2,974 32,384 33 801 495 2,158 20,609 27 ,939 
Tot., incl. other rev. 2,886 14,797 87.585 176,935 6,260 7,317 105,518 105,042 15,592 12,339 160.772 183,383 
Maint.way 1,403 4 27.869 35,473 3,044 3,080 27 880 32,712 2,942 65 45,249 90.823 
aint. of equipm't. 507 4,254 32,326 33 236 795 822 11,483 12,160 2,844 2.945 29,062 760 
Traffic expenses .___ 113 152 ‘503 5,283 264 269 3,787 3,955 376 476 5,484 7,507 
Transportation exp - 4,305 6,375 68,864 81,674 2,467 2,346 33,335 36,980 7,704 7,309 90,908 99,947 
Transp. for inv. wrod BDA A eee Sk ke FY town LS | ee ct te o a nw SA AB » SASS - SLT Lt Bes. 2 ee te + hho AA 
Total, incl. other. 7,721 22.925 154,167 184,781 6.951 7,637 80.554 01,928 14,946 16,059 182,047 215,400 
Net from railroad... —4,834 —8,127 —66,581 —7 845 —690 319 24,964 13,114 646 —3,720 —21,274 —32,016 
‘Taxes accrued. ...__. 688 10,921 8'527 295 673 5,747 7,24 580 701 692 me 
Uncollectible rwy. rev. wesnte pantie sutbininn,:oppawel - peanem i eget meena - . seoe eee eee ieee ae oe 
Net remaining..... —5,670 —S8.815 —77,503 —16,373 —985 —993~—S—«d:9,,2177 5,866 66 —4,421 —28.969 —39.729 
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EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue.__... 
Passenger revenue ... 


Tot., anal, ter rev. 
x nt.way 
Maint. of equipm't- 
Traffic expenses -.. 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad.... 


EARNINGS. 
Aver. miles of r’d oper 


Freight revenue...... 
Passenger revenue _ __ 
Tot., incl. other rev 
Bapeneee—Matat.way 
aint. of equipm’t_ 
Traffic expenses __- 


Transportation exp_ 
Transp. for inv —oF 


Total, incl. other. 


Net from railroad_._- 
Taxes 


EARNINGS. 


Aver. miles of r’d oper. 
ight revenue_____. 
Passenger revenue __. 
Tot., incl. other rev. 
Ex ses—Maint.way 
aint. of equipm’'t- 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv.— cr 
Total, incl. other. 

Net from railroad_-._. 
Taxes accrued___._.. 
Uncollectible rwy. rev. 


Net remaining. .--_- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____. 
Passenger revenue _.. 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Sraamparthtien cia 
ortation exp- 

Transp. for iav.—or 
Total, incl. other_ 

Net from railroad... 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 
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Traffic expenses __. 
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Maryland & Pennsylvania 


McCloud River 
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Memphis Dallas & Gulf 

































































——Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of May—— —July 1 to May 31— 
1915. iss . 1914. aN 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915, 1914. 9. 1914-15. 1913-14. 
& $ $ $ $ 3 $ $ $ $ $ $ 
17,817 20,947 272,245 304,365 28,610 33,261 272,077 312,365 18,899 16,851 193,443 267,667 
8,973 11:743 1397002 153.546 ,261 2,568 17,431 22,567 3.661 3,729 ’ 33,372 
37,603 40,094 ~ 511,674 532,416 30,536 36,601 295,228 341,592 23,630 21,695 242,503 309,762 
6,544 5,381 83.015 89,414 5,395 : 57,590 56,885 305 3.806 51,819 48,394 
3,329 5,611 59,195 69,144 ,309 ‘ ‘ 73,748 972 3,511 37,647 26.875 
388 535 5,382 .20 155 201 048 458 Al 051 
15,140 16,729 209,669 216,570 5,656 10,306 86.899 92,026 6,484 6,872 80,185 72,498 
ES oS 3 ice r Kenwie’ ------ rrr r Ne eS onewne ------ ------ padi ddn Sue 
27,358 30,327 380.098 __ 407.182 17,558 23,711 __ 237,789 252,094) 18,697 17.411 _—:199.106 _—174,852 
10,244 9,767 131,576 125,233 12,977 12,889 57,439 89,948 4,933 4,284 43,397 134,910 
1234 11395 16,143 4,534 47 1,593  17:738 1 965 830 9.9 7.633 
BRI Pe bes Se a’ a ee ee SoS ee ae SS 
8,999 8,371 115,405 110,699 11,506 11,296 39,700 70,303 ~ 3,967 3,453 33,490 127,277 
Midland Valley Fo nae var Point & Northern Minneapolis & Rainy River " 
— Month of J — —July 1 to June 30—|——Month o une—— —July 1 to June 30—!——Month of June— —July ‘o June 30— 
1915. . 1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. a 1914. 1914-15. 1913-14. 
380 3 7 
$ $ $ $ $ $ $ $ $ $ $ $ 
' 73, 900,598 1,043,000 5,428 5,703 74,074 79,627 5,202 8,061 101,059 112,514 
5935 S080? 405,292 _ 486,053 1,222 1,143 13,533 4,272 787 1,178 _ 14,641 __17,000 
856 19,845 1,392,739 1,619,498 7,251 7,113 93,057 90,805 6,951 9,828 ~ 126,874 141,142 
Ma3isiv'aaa "be i'S71. "359.078 11140 2'619 27147 «33591 6.967 9'510 49.838 34,2 
13,378 21,334 236,965 308,142 1,350 2,044 12,721 9,417 58 2,622 33,563 28,927 
2,262 2,081 25,182 29,001 165 123 1,645 | ERE a al 61 42 
42,852 40,512 475,936 572,357 2,553 2,508 33,331 21,301 969 2,777 32,327 26,209 
80.934 87,198 ~1.080.822 ~1,344,869 5.910 8.321 79,085 —74,795| 12.111 16.215 134,205 _ 106.029 
1,921 32,647 311,916 274,629 1,341 —1,208 13,971 16,01C} —5,160 —6,386 —7,331 35,112 
94°780 *6'834 69,833 78,983 28. 451 3,665 4,513 685 561 7,029 7,294 
ee Yoene se. 5s EE ea ee ee Se a en ee ere Oe 
27,148 25,812 241,429 ~—«195,646 1,055  —1,659 10,306 11,496)  —5,846 —6,947 —14,360 27,817 





Minneapolis & 
Minneapolis & St Louis 








St Louis System 
naiieas Be 


way Transfer Co of Minneapolis 

















Mississippi Central 


—Month of June-—— —July 1 to June 30— 











Mississippi River & Bonne Terre 


Missouri & North Arkansas 


——Month June— —July 1 to June 30—|——Month of June-— —July 1 to June 30— 1915. 1914. 1914-15. 1913-14. 
i915. . 1914, 1914-15. 1913-14, 1915. 1914. . 1914-15. 1913-14. . 164 164 (See also on page 31) 
1,64 1,646 (See also on pees 
Se Se Teen le TEER wennes’ “wedess -' |) waseed. (. seowet 45,886 51,536 535,198 654.703 
169°706 164,391 1,921,654 1,920,273 oinwait 2 JemateoN'’. \ weneibettel |. Xba od 10,188 11,821 _138,284 mE 
, 786,906 10,111,975 9,620,675 14,719 14,898 213,478 206,846 64,149 72,066 771.426 945, 
BOR sae 109942 1,167:392 1.309:623 506 2,694 557 10,888 8,973 9,807 122.720 154,496 
106,279 140,276 1,383,528 1,428,358 310 336 ,108 10,688 13,506 15,990 165,106 187,839 
7.9 ee ee ME: esdeed dgthte: iVeeneedn \. aoe 806 884 9,541 10,088 
286,633 286,840 3,886,941 3,722,587 8,203 7,385 96,561 88,441 11,751 13,969 162.088 ’ 
531,637 _ 571,789 ~6,003,594 _6,803,126| 9,020 — 10,416 __111,227 __110,017| 38,449 44,577 _ 602,023 _ 609,245 
283,986 215,116 3,208,381 2,727,549 5,698 4,481 102,250 96,829| 25.699 «27.489 = 269.403 = 336,495 
30,302 36,398 432,069 410/360 92 905 10,896 10,502 2,334 2,464 28,788 29,534 
253,683 178,718 2,776,304 2,317,188 4,770 3,576 91,354 86,326| 23,365 25,025 240,615 306,961 


Missouri Kansas & Texas Lines 






















































































—-Month cf June— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1915. v 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ "7 $ wid $ $ $ _ $ wee $ cS $" im ones . 
54,028 47,689 570,014 536.322 54,264 56.797 752.683 792,155! 1,496,023 1,430,327 22,397.364 20,228,337 
96 '939 7'492 $0'847 26.013 25.445 33.969 343.999 419'658| 656.446 714.420 8.096.063 “9,105,241 
5,918 58.776 693,685 679,110 85,990 97,437 1,181,851 1,293,617) 2,379,131 2.335.461 32.898.758 31,917,924 
6 80d Bil 55.244 65,848 12'570 31,724 334,276 337,444] "3931248 (263,816 4,502,566 4,574,726 
248 6.073 71.665 93/262 75 23,101 280,933 252,606) 456.911 356.214 4,579,463 3,934,118 
gi? 15988 1oh'2S SOS] ABET BSE SSF BESS] htt? gGh-288 uo Sh488 aa gone 
Rp SN cho mM Tne. eee | eee ee 24°510 4.143 186,931 156,188 
30.690 30.195 360.733 407.941| 100,202 102,840 1.333.044 1,225,153| 1.910.039 1.667.683 22,967.591 23.22 832 
35.227 28,581 332,951  2.1.169| —14,212 —-5.403 —151.193 68,.463| 469.091 667.778 9,931,166 8,691,091 
13 1,701 21,795 20.533 5,277 11,838 69.815 ; 110,712 111.415 1,327,870 1,499,520 
BS EO A 233 Pare 25 PE 610 Ber a 816 wer sns hes 18.601 _ ...--- 
33,092 26,879 310,923 250,636, —19,514 —17,241 —221,619 —3,874| 357,562 556.362 8,584,604 7,191,570 
Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Co. of Texas Missouri Southern 

—-Month of June— —July 1 to June 30—|——Month of June——- —July 1 to June 30—|——Month of June—— —July_1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 

_ 334 : 334 : f > 19 . 19 ‘ ‘ i 65 ‘ 65 > . 
58,292 51,681 906,512 877,214 9,330 6,167 121,811 112,754 11,352 14,809 142,243 153,970 
15,125 18.478 __ 215.605 _ 247,862 303 342 3,303 6,107 936 ,066 12,050 __13,161 
76,925 73,892 1,174,210 1,177,560 9,833 6,693 128,094 120,913 13,012 16.744 162,940 174,068 
30/225 3.551 276.282 64, 2,002 1.566 19,887 16.181 1194 4.570 48,882 55,068 
44,457 10,681  277:163 194,219 14:544 916 52,232 17.350 2,390 4.488 17.411 16.392 
4,997 4,758 51.614 63,687 3 233 2,762 2,309 61 855 59 
49'861 39,998 566.873 578.072 10,528 4,622 62,164 65,018 5,946 5,755 39,980 37,591 
142,979 75,099 “1,279,766 "1.184.413| 28,178 7,782 __143,502 __110,172| 15,778 16,343 _ 123,608 _ 124,879 
—66,054 ~~ —1,207 —105,.555 —6,.852| —18,344 —1,088 —15,497 10,741| —2,761 401 39,332 49,188 
4,981 6.461 70,945 74.308 139 196 2:018 391 808 271 7 3,225 
—71,072 —7,668 —17,,112 —81,161| —18,484 —1,286 —17,516 8,349| —3,569 130 35,533 45,962 

Missouri Pacific System 
Missouri Pacific St Louis Iron Mountain Bouthern Total Company 

—-Month of June—— —July 1 to June 30—|——Month of June——- —July 1 to June 30—|——Month of June-— —July 1 to June 30— 
1915. 1914, 1914-15. 1913-14. 1915. 1914, 1914-15. 1913-14. 1915, 1914, 1914-15. 1913-14. 
1.715.455 1,522,662 21,245,405 19,490,424! 1,609'606 1,818.468 22,438,306 24,504,602| 3,325,061 3,341,130 43,683,711 43,995,026 
423/313 "439,760 4.714.086 4/848.431| 415.529 "495.335 5.150.539 6.311.202| - ‘838,842 935,095 9,864,625 11,169;688 

2,342,037 2,170,741 28,325,676 26,606,013| 2,213,179 2.532.859 29,883,629 33,289,717| 4,555,216 4,703,600 58,209,305 59,985, 

381,807 97:'575 3.791. 4:127.146| ~'3531038 336.432 4.350.093 4,466.455| 734.845 34:007 8.141.891 8.593, 
348,510 396,798 5,342,982 4,995.222| 360:845 494.247 5.426.064 5.306.113) 709,355 891,045 10,769,046 10,301,335 
54,457 53.071 ‘687.806 ‘681.712 67.943 53.102 °729.287  ‘'649,279|  122'400 06.173 1.417.093 1,330,991 
854,235 800,209 11,088,205 11,184,789| 666.349 792.621 9,488,214 10,147.778| 1.550.584 1,592,830 20,576,419 21,332,567 
 Siigpsieine ere ee ae RRR eeres  Piptigeatecunkap. 22,480 cnekéh See cicihiieae 
1,700,516 _ 1,622,563 21,699,163 21,892,703) 1,542,028 1,755,445 20.860.506 21.494,864| 3,242,544 3,378,008 42,559,669 43,387,567 
641,520 548,177 6,626,512 4,803,310| 671,151 777.413 9,023,123 11,794,853| 1,312,671 1,325,590 15,649,635 16,598,163 
108.703 98,973 1.213.763 1:170:179| 107°893 1231936 1,338,666 1.343,252| ‘216. 222; 2'552.429 2.513.431 
0 giana 3  amaphecnsen a eee ala are  PRRp races Se oeceee 
531,182 449,203 5,390,773 3,633,131| 560.324 653.477 7,662,866 10,451,600| 1,091,506 1,102,680 13,053,639 14,084,731 


Arkansas Central 


Monongahela Connecting 


Montana Wyoming & Southern 





Total, incl. other. 


Net from railroad... _. 
Taxes accrued 












































— th June—— —July 1 to June 3C—}— th ‘une—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
i918, ¢ 1914. 1914-15. 1913-14. ins. ad 1914. 1914-15. 1913-14. 1915. 1914. | 1914-15. 1913-14. 
4 2 

oi: Melb Die. ae. 8 oe wee oe 8 | i ee ee 
ween ees 8 8 8-8 82 ee ewe vt . J, JI . 

2:084 3,117 30/021 43,510 Ce 277 308 oats mE 
“B55 5.391 738.142 964.735 9,034 6.508 171,698 79.: 

3'Bis fe ee 72.398 = 40'363 «= '77'357 «103,768 1,652 1:384 £21090 —£5.403 

2'105 ‘596 14/486 16,364 14/024 10.527 134.507 168.936 c 194 1,027 24.203 18,685 

2 3is 2,365 32 bot 30 637 35,148 38,288 371.211 477,185 1,752 + 082 33,117 35,545 

“8,185 — 6,028 82,005 —79.665| 50,340 61,087 625.987 —785.808| 7,064 5.700 97.668 100.952 

_ 1.438| 13,015 13,404 112.155 178,837 1,969 868 74,033 78.434 

3.784 1,061 + Re ot] 5 'C37 052 «31.287 580 295 7/189 5.604 

— , Pee ae 4,564 24,890 10,273 11,366 83,103 147,550 1,388 512 66.843 72.829 








so) —" ~~ ie — tet) | fh 


2s 


AUG., 1915.] 


RAILWAY EARNINGS 








EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue_____- 
Passenger revenue -_- 
Tot., incl. other rev. 
Expenses—Maint.way | 
aint. of equipm’t_ | 
Traffic expenses -_. | 
Transportation exp- 
Transp. for inv.—Cr | 


Total, incl. other. | 


Net from railroad_-.. | 
Taxes accrued 








EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue___... 
Passenger revenue... _ 
Tot., incl. other rev. 
Mupentes—Maint.way } 
aint. of equipm't- 
Traffic expenses -_. 
Transportation exp - | 
Transp. for inv.—Cr 





Total, incl. other. |_ 2 OE 
Net from railroad_...|_ 


Taxes accrued 
Uncollectible rwy. rev. | 
Net remaining 


EARNINGS. | 
Aver. miles of r'd oper. 
Freight revenue 


Passenger revenue __. 


Tot., incl. other rev. | 
Expenses—Maint.way | 


aint. of equipm't-_, 


Traffic expenses __. | 
Transportation exp_ 
Transp. for inv.—C. | 
Total, incl. other- | 

Net from railroad --_-_ | 
Taxes accrued_______ | 
Uncollectible rwy. rev. | 


Net remaining | 





EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue___-__- 
Passenger revenue __. 


Tot., incl. other rey. 
E ses—Maint.way 
aint. of equipm't. 
Traffic expenses __. 
Transportation exp_ 
Transp. for inv.—C? 


Total, incl. other.| _ 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. mile.sof r'd oper. 


Freight revenue_-____. 
Passenger revenue __. 
Tot., incl. other rev. 
x Maint.way 
aint. of equipm't_ 
raffic expenses ___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. F 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 

Passenger revenue ___ 

z eet. incl. other rev. 
es — x 

er nt.way 


nt. of equipm’t_ 
Traffic expenses — 


Transportation exp. 
Transp. for iav.—ty 
Total, incl. other. 


Net from railroad 
Taxes 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____. 
Passenger revenue __. 


= Tot., incl. other rev. 

x t.wa 

Maint. of equipan't. 
Traffic expenses _. 


Transportation exp. 
Transp. for inv—0y 


Total, incl. other. | _ 2 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 





Net remaining 


Montour 


June— —July 1 to June 30—) 
191 


Montpelier & Wells River 
—Month of June— —July 1 to June 30— 


Morenci Southern 
—Month of June— —July 1 to June 30— 




















































































































































































































































































































—Month o 
1915. v ‘ 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
‘ $ ” $ $ $ by $ - “ $ $ %: © ys $ ~ 
54,662 29,259 332.355 275,332 13,809 13,901 168,159 184,433 6,214 6,884 65,069 89,636 
1,132 1,257 16,115 17.453 6.646 5.759 72.000 67.478 893 850 7,394 10,605 
56,718 31,416 356,609 301,596 23,953 23,586 ~ 275,826 289,388 8,046 8,748 82,636 112,253 
12/963 3.095 59,491 30,624 7,654 6,323 60,133 61,212 2,135 ‘ 24,637 65,923 
41.597 49.664 431.995 496,077 2,693 2'399 31.576 28.700 ,227 R 19,159 26,489 
544 219 5,989 1,570 458 264 3,473 3,667 20 87 147 
12,098 4,255 i494 56,271 9,768 10,691 118,787 123,04 4,288 4,480 45,628 58,832 
SS een ee TS OF: a a0 6 ward oesede im me a mbecue esance ce ocnw evecosa ------ 
~__ 69,453 60.097 592.586 609.779| 24,681 23,243 224,614 226.754 8,063 12,007 94,380 — 158,122 
—12,735 —28,681 —235,.976 —308,182| —72 343 51,212 62,633 —16 —3,259 —11,744 —45,869 
$35 575 7,313 16,087 1,700 2,133 20,459 22,933 425 345 , 4,096 
—13.570 —29.256 —243,289 —324,269|  —2,427  —1,790 30,752 39,700 —442 ~ —3.604 —17,328 —49,965 
Morgantown & Kingwood Morristown & Erie Munising Marquette & So’east 
——Month of June— —July 1 to June 30—|}——Month of June—— —July 1 to June 30—|—Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14.| 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
48 12 12 137 137 
$ $ $ $ < $ z $ $ $ $ . 
22,606 22,873 262,857 283,181 8,683 5,426 86 ,832 78,905 35,117 33,691 354,733 414,302 
eae 4.980 53.780 61.476 1,126 1,297 13,440 12,531 5.400 5.949 _—67,320 73,543 
27.511 28.579 325.463 353,696| | 10,312 7,690 106,489 97,639 44,186 42,854 457,376 524,219 
5.840 6.228 70,675 71.102 876 4,867 10,400 16,250 13,430 16,252 145,872 147,571 
5.837 8,672 65.801 73,198 432 454 5,634 6,933 ,22 6,246 ‘88 80,901 
280 212 3,512 4/370 18 294 201 2 280 2.752 3,024 
9,080 9.937 116.272 128.152 2,660 2,978 31,528 33,605 11,394 11,987 140,744 147,604 
23.842 26.844 Dn. NOS ~~ 300%1G| 5.254 10,446 63,461 __73,074| 32.809 36,138 ~ 379,195 _ 393,181 
3,668 1,734 43.657 52,8nz 5,058 —2,756 43.028 23 664 11,377 6,716 78,181 131,037 
880 855 10/427 "9335 5 574 6.550 7,222 ,081 2,621 28,416 31,876 
9,782 3i8 33.229 43.04:| 4,488 —3,330 36,477 16,442 9,295 7,004 49,764 99,161 
Muscatine North & South Natchez Columbia & Mobile Nevada-California-Oregon 
——Month of June——- —July 1 to June 30—|—Month of March—— —July 1 to March 31—|——Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ 54 P 37 $ 37 $ : 27 238 (See | on page 31) 
$ $ $ 
5,949 2,550 85,146 86,067 14,403 8,590 75.487 53,094 24,834 21,776 222,212 219,886 
3,093 2.922 36.903 33.306 239 471 2,776 4All 10,072 11,409 108 ,896 119,852 
~~ 10,262 6,137 134,556 126,113 14,844 9,250 79,229 58,102 38,961 36,052 377,748 372,510 
1/282 7342 17.285 27.488 1/301 1785 191366  19°799| 21.445 125510 1541425 104,205 
S17 5.858 6.387 11.870 2,149 2,684 17,002 18.740) 3,519 5,308 48,758 54,488 
332 210 3,435 3,486 | Rae eer. 1,635 269 85 544 8 O91 10,628 
5,403 4,045 63.846 68,437 3,601 1,671 27.613 24,731 10,950 9,665 129,474 103,612 
8.251 — 19.236 100,041 —192.540| 7.346 6,602 68,183 __69,502| 39.102 "30.570 —_367.55% — 302.420 
~ 2,011 —13,099 34,514 — 3.572| 7,497 2,557 11,076 —11,399 —140 °° ~=—«45 482 ~ 10,189 70,090 
260 468 4.993 5.618 1 i 1: 1'3 1,979 2600 21,509 20,987 
“1.751 —13.567 20,621 —2,045| 704? 2,407 9.726 —12,749|  —2.131 2,881 —11,424 49,102 
Nevada Copper Belt Nevada County Narrow Gauge Nevada Northern 
— Month of June——- —July 1 to June 30—|——Month of June——- —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1915. “ 1914. 1914-15. 1913-14. 1915. oe 1914. as 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
< ity . $ Nand ~ $ $ $ $ $ $ 
hE: Petey OW Sear eae 7,076 4,694 68,951 100,197) 129,622 126,590 1,065,750 1,572,284 
Ne TR os ee 6,046 5.759 53.234 59.500 10,857 11,454 98,355 _ 147,309 
ME 3c) weewaa -; i.) Sarena 13,870 10,596 131,042 166,773 144,027 141,863 1,204,325 1,761,196 
BROS: connak BS <gewead 1,363 2,696 27.861 23.960 20,277 26,817 481 (220,954 
ES acuond he eee 1,288 1,296 17.8G0 28,228 13,666 19,547 158.208 236,024 
167 conceal RS ca hand 127 179 1/589 951 646 6,177 4 
| Sgwresoe et eeonnd 3,301 2,862 39,637 44,566 27,689 25,063 277,968 402,609 
ge femeretgg: = yaar 7,309 8,381 — 102,602 —116.261| 66,610 77,766 691,934 — 925,707 
PI, cwcaad SE Wine a 6,560 2,214 28,440 50,511 77,416 64,096 512,390 835,489 
On ©: pane MT i. tnd 745 350 8.940 4,780 5,004 Cr2,370 60,264 81,242 
ieee 14 oe 2 TR | gt SOOT o a AS Ak ee Se Bd. 374 RD CLE Pee 5 1k me Eo eh 51 de aa bh. 
Ot EEE Se Ccndeee ah Det.) Duende 5,815 1,864 19,125 45,731 72,411 66,467 452,074 754,247 
New Iberia & Northern New Mexico Central New Orleans Great Northern 
—Month of June—— —July 1 to June 30—|——Month of June—- —July 1 to June 30—|——Month of June—- —July_1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
100 102 115 il : 55 55 
$ $ $ $ $ $ ~ $ % 
4,705 5,665 82,509 119,158 3,030 5,309 40,771 62,228; 101,414 105,821 1,173,545 1,329,082 
524 1,065 9,716 13,061 1,277 1,731 19,789 19,502 24,196 31,005 280,116 389,774 
5,391 6,862 93,896 134,551 4,995 8,523 69.552 92,741 139,422 150,481 1.599.999 1,874,986 
2,720 3,136 37,961 44.610 960 767 17,589 35,915 17,158 18,741 206,4! 254,037 
541 1,084 10,314 14,852 1,612 1,284 17,549 17, 23,386 27,293 255.898 225,515 
533 343 6,79 1257 244 43! 64 4,961 2,953 2,195 81,283 30,955 
4,086 3,467 50.767 65,851 2,778 2,5 32,185 33,734 35,100 38,815 479,088 537,470 
—— 9,007 9.417 119.535 ~ 145.141 9,165 5.555 76.505 ~90.327| 85.077 94.019 1,051,138 1,132,862 
“—3,615 —2.584 —25.628 —10.590| —4,170 2.967 —6.953 586 54,344 56,431 548,860 742,124 
809 1,295 10,052 15,345 1,030 .350 iene | 18,444 oes 3,329 as $1 33,583 
1424 ~ —3.850 ~— 35.681 ~—25035| —5.201 1,617 —19,326 —25,030| 51,107 = «53,101 + ~=—-512,991 708,540 
| New Orleans Mobile & Chicago New Orl Natalbany & Natchez (New Orl Southern & Grand Isle 
—-Month of June—— —July 1 to June 30—|——Month of June—- —July_1 to June 30—|——Month of May—— -—July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
402 402 59 59 
$ $ $ $ $ < $ $ $ $ $ $ 
103,072 127,896 1,399,285 1,710,283 6,569 30,264 88,590 71,968 4,986 6,150 67,201 70.087 
___ 18,968 _—-28,541 278.012 368,124 316 689 «5.826 8.289 4,221 4,728 46,300 48,037 
129,376 166,898 1,771,472 2,205,704 8.840 31,144 98,501 86.970 10,094 11,633 122.455 126,721 
13,700 4,633 319,663 325,121 1,980 3,864 25,117 36,964 2,895 2,688 29,573 41,205 
18,468 30,807 242,564 278,201) Cr.2,084 9,955 24,866 28,484 2,088 1,188 16,483 14,898 
3,452 3.789 46,09 6.478 228 3.085 3,641 65 1 3 179 
50,782 51.756 628.650 705.122 5,027 5,409 33,294 34,174 3,527 3,868 40,240 41,984 
a ee ee a sn mip e, sia 
93.680 _119,247 1,320,685 1,453,399 6,266 21.189 92.799 — 111.609 9,357 8,544 93,853 107,473 
35,696 47,651 450,787 752,304 2,574 9,954 5,702 —24,638 736 3,089 28,601 19,247 
6.386 6,310 75,838 85,726 350 300 4,239 ,292 1,100 1,1 12,10) 12,100 
~~ 29,051 41,340 374,128 666,578 2,224 9,654 1,463 —27,931 —363 1,989 16,501 7,147 
New York & Pennsylvania Norfolk & Portsmouth Belt Line Norfolk Southern 
— Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— Covers lines operated by steam oaty 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. |——Month of June— —July 1 to June 30— 
13 1915. 1914. 1914-15. 1913-14. 
$ $ $ $ « $ $ 900 900 
5,330 5,077 67,588 CMON: cased! > Snodeed te Olt Biidied 221,763 245,739 2,587,837 2,826,815 
1,638 1,798 22,016 25,062 eccces — wosess | Seeses)  Secsss 75,341 91,135 1,005,436 1,104,774 
7,513 7,324 97,702 102,371 19,954 19,112 ~ 206,192 ~ 231,586| 322.595 370.961 3.875.875 4,266,846 
2,462 2,784 ,290 33,77 3,205 . 31,672 5,49 39,089 57,442 527,681 658,327 
807 715 11,944 10,245 2,081 2,443 24,336 26,079 41,481 46.911 602.424 616,502 
daineen. >. éathin *:. LL ee Gaea | eee ee Cee 6,851 7,003 86.693 79,057 
3,448 3,090 40,835 37,655 8,165 8,822 91,123 96,686; 134,322 138,147 1,518,599 1,601,065 
7,268 7,160 96.257 ——88.311| 14,202 ___15,784 158,688 — 170,422| 244,001 272,750 2,973,877 3,183,990 
245 163 1,444 14,059 5,661 3,328 47,504  ~=61,163 78,594 98,210 901,997 1,082,855 
350 235 3,021 3. 54 649 55 71 7 563 130,942 136,398 
—104 —71 —1,577 11,153 5,119 2,679 40,949 54,446 66,843 86,646 769,671 946,456 



































































































































24 RAILWAY EARNINGS [Vou. 101. 
ets Weer & Western §$ m— es Greek ie wt ae .~ Bath oe 
on June— to Jun 
EARNINGS. — Month of June— —July 1 to June 30—!—~—Month of June— —July 1 to ¢30—| 1915. 1914. 1914-15. 1913-14. 
: 1915, 1914 4. 1914-15. Ey 1915. 1914. 1914-15. 4913-14. 7 
Aver. miles of r’d oper. 2,043 2,036 e 31) 15 1 $ $ $ $ 
ht revenue...... 3, 754 296 3,187,495 36° 350° rt) 38. S 621 9,836 9.409 100,755 93,284 10,972 10,100 91.049 114,076 
~ er revenue __. ‘410,289 4:739.538 4 908: ‘679 992 1,045 11,618 15,863 82 130 3,468 
‘ot., incl. other rev.| 4 a oa 3,744,204 42,987,043 44,650,309 11,086 10,834 116,280 113,050 15,627 14,745 iss sei 165.973 
Maint.way| 635,1 544 38,074 4,998,612 ,089 794 $750 18,088 884 1,684 16,389 24, 
aint. of equipm’t- 770, 231 727 918 8,341,419 9, 007 77 71 77 994 3,139 2,194 32,454 
Transportation exp-| 1, 070:90 906 1, 119°338 236 12 S31: ‘827 14,068, $0 2,493 3 104 34 rte) 38,568 7 $3 8 343 3008 107 “Aig 
Transp.forinv.—Cr| ‘Cr8:711 " __”___ Cr415.245 | ..---- Cr2 Pete se Cr: Roose this. Reise preety tn Pins eee 
Total, incl. other. | 2 ry 5 2,469,395 27,831,815 30,135,406 3,723 4,050 50,024 64,067 13,462 13,884 146,028 182,370 
Net from railroad....| 726, 966 1 274 809 15,155,228 14,514,902 7,363 6,784 66,255 48,982 2,164 ~~ 860 —I12, —16,397 
Taxes accrued_-_--._. 168,000 140,000 1,878,000 1,620,000 400 650 4 6,900 240 249 2'ea 2,994 
Uneollectible wry... 8 2 = Fier pees TE Meet pe eis ie a ss Re MRI eee 
Net remaining. ---- 1,558,936 1,134,809 13,276,417 12,894,902 6,963 6,134 60,855 42,082 1,924 611 —15,557 —19,392 
Northern Pacific System—— 
Northern Peeific Big Fork & International Falls Minnesota & In —— 
EARNINGS. —Month of June— —July 1 to June 30—|——Month of June-— —July 1 to June 30—|——Month of June—— —Ji 30— 
Abie milion of 4 oper. 1915, 1914 . 1914-15. 1913-14. 1915... 1914. ~ 1914-15. 1913-14. 1915. 1914. i97 1914.16." OL -14 
Freight revenue_._.__ 3.457.803 3,554,495 43,833,636 48,155,832 3,790 6,417 90,995 95,988 52,897 47.075 555,446 672,274 
Passenger revenue ...| 1'329'411 1.381.805 13.619.113 15,707,000 1.911 2,222 25.767 29,642 18,124 20.707 214,639 240,177 
Tot., incl. other rev.| 5,335,773 5,810,184 63,171,652 70,449, 575 6,333 9,174 125, 236 132,808 78,852 73.032 824,560 976,182 
Expenses—M aint.way| "866,262 1,143,640 8,523,657 9.3 Cr664 3,474 22°32 31,093 10,755 48,402 1344 214,717 
Maint. of equipm’t.| 283/322 "415,590 7.317.074 8. 438. 378 29 399 51306 7.105 7,421 17,230 121, 23, 
Traffic expenses -- . 27, 136,848 1.191,566 1,270,880 4 42 60% 613 544 588 6.) 6, 
Transportation exp_| 1,486,602 1,178,050 18 '987:055 21.767.201 2,580 4,009 38.803 43,782 23,911 25,221 280,700 326,541 
ransp. for inv.—Cr iy ome aioe T.955,355 avseedl diintas-' -“ancane code tieMaeh: Socue ks. ciceiens hal Geer aia ies 
Total, incl. other- | “2/978,437 "3,061,542 57. 108,048 43,082,457 2,334 8,122 69,527 85.291 44,982 93.952 570.068 700,349 
Hes om railroad...-| 2.357.335 2,748,641 26,063,603 27,367,117 3,998 1,052 55,708 47,516 33,869 —20,919 254,491 275,832 
@s accrued. ---~.- 253,021  °442;162 4,509. oo 5,033.661 301 459 6,4 6,831 36 6 42, 855 
Uncollectible rwy. a ee. oe  ) eteeet GER + gemma -  ~ AEveengm ath ere 
Net remaining---_- “2,104,062 2,306,478 21,550,081 22,333,456 3,686 593 49,246 40,684 29,500 —24,545 211,964 224,977 
Northwestern Pacific Norwood & St Lawrence Ocilla Southern 
EARNINGS. ——Month of + —dJuly 1 to June 30-—-|——Month of June—— —July 1 to June 30—|——M of June— —July 1 to June 30— 
‘ 915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14 
Aver. miles of r'd oper. 400 18 18 7 72 . ; 
$ $ $ $ $ $ x $ $ $ 
Freight revenue-- -.-- 116,988 121,922 1,342,562 1,432,050 83 5,305 53,575 55,807 4,057 4,340 64,965 79.595 
Wis ogee --- 197,042  204:939 1,812:061 1,906,805 725 859 0,005 11,305 1,616 3,848 22,285 35,037 
° other rev. 353.865 363,540 3.568.701 3, 745, 804 2,563 7,710 75,038 83,975 6,199 8,754 93,491 121,027 
Expenses—Maint.way | 40,647 51,975 601,740 589351 410 724 7,851 8,508 1,869 3,762 21,240 18,370 
aint. of equipm’t_ 42,994 40.616 501,057 530. 232 650 1,005 10,999 11,788 3.471 935 13,305 82 
oo -- 5,571 5,04 61,589 9,907 Ret: ees 66 407 480 4,438 35 
ransportation exp_ 113,769 118,773 1,379,688 1,359°129 1,605 2,226 27,551 28,577 2,512 3,602 30,624 35,372 
Transp.forinv.—Cr} Gr1'623  _____- Saeed BR cent eres oom: ER eg s er IER om 
8 Total, incl. other. |~~908,813 — 228,945 2,599,193 2,653,359 2,987 4,369 51,998 53,888 8865 9,541 75,472 73.200 
et from railroad_._-| {45,052 134,594 969,507 1,092,445|. —423° 3,340 23,040 30,086| —-2,606 —7s6 18.018 47.826 
Taxes accrued-.---___ , f f "18285: "19 . ; > "5S 5s 
ns ecg lhe: iets lene mI AP RS el 0 REE SS RR oo 
Net remaining- ---- “729,650 119,036 778,881 909,593; —607 3.127 20,371 27,167|  —2.978 —1,098 14.424 44,239 


EARNINGS. 
Aver. miles of r’d oper. 


Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t. 
Traffic pepess ape 
Transpo n 7 
Transp. for inv. =e 
Total, incl. other. 


hed fem railroad. ..- 





EARNINGS. 
Aver. miles of r’d oper. 


Passenger revenue ___ 


Tot., incl. other rev. 
es—M aint. way 
aint. of equipm’'t_ 


Transportation ¥ 
Transp. for inv. a 


Total, incl. other. 
Net from railroad___-_ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... _... 
Passenger revenue ___ 
Tot., incl. other rev. 
ses— Maint. way 

aint. of equipm’t. 
c expenses .__ 
Transportation exp. 
» Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad... _- 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue... _.___ 


Passenger revenue - __ 
Tot., incl. other rev. 

ses—Maint. way 
ee of equipm’t. 


| a oe exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
ne hp railroad .... 
es accru 








Ohio River & Western 


Ouachita & Northwestern 


Pacific & Idaho Northern 


































































































































































































——Month of June —dJuly 1 to June 30—|——Month of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
915. . 1914 ie 1914-15. 1913-14. 1915. ‘ 1914. as 1914415. 1913-14. 1915. | 1914. 1914.15. 1913-14. 
$ $ S . $ $ $ $ $ ~ er 
6,655 8,415 72,411 90,469 2,022 16,322 175,748 183,604 7,175 7,144 66.565 113,297 
8,331 aR Re Ree wag edger 3/299 5,875 46.622 61.531 
17,910 20,599 203,515 225, 798 20,807 16,342 178.546 184,956 11,640 13,993 129,222 187,757 
7,349 7,085 ‘064 84 142 8,810 101,925 95,86 7,325 7,161 41,098 51.712 
3,372 132 37,012 38, 188 277 Cr564 628 Al 1,484 2,171 7. 724 22°231 

109 299 F 1,924 31 202 ; 3,10 293 325 867 
5,405 5,683 70,382 73,071 4,239 5,228 55,397 2 2,876 3,827 37. 49 46,502 
17,061 18,009 211,127 —207,979| 17.486 14,560 —190,257 —191,446|~ 12,525 14.404 111.611 133,776 
849 2,599 —7,.612 17,814 3,320 1,792 —20,711 —6,490 5 —410 17.610 53,981 
933 1,041 10.651 835 27 300 : 2,529 489 6 4, 065 8.908 
—83 1,548  —18,303 5,978 3,045 1.492 —23,586 —9,019| —1,374 —1,000 13.509 45,072 
Pacific Railway & Navigation Paris & Mt Pleasant Peoria & Pekin Union 
— Month of June—— —July 1 to June 30—|——Month of June— —July_1 to June 30—|——Month of June—— —July 1 to June 30— 
1915. a 1914. -" 19142 15. 1913-14. 1915. ie 1914. a 1914-15. 1913-14. 1915. | 1914. | 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ $ 
18,511 14,054 161,637 138,411 3,646 8,937 82.058 113.423 9,133 8.305 104, 726 97,714 
10,781 20.037 _131,385 _ 150,132 1.853 2.996 26.928 39,221 3,830 4,148 47,151 51,811 
31,186 35.475 317,709 305,816 5,977 12,356 116,130 158,506 73,223 70, 796 ~~940,824  934,1 
714 26,800 141,490 216.355 1,316 712 24.128 40,882 9.845 91424 117.907 139,203 
115 2.4 39.529 19.195 369 2 726 8,332 10.992 11,079 131,659 115,972 
142 1 2,168 2.362 191 31 2.96 2,790 1 201 : 912 
11,484 11,326 101 1,666 127.173 2,954 2,801 42,295 44,479 35,905 38,294 490.379 510,122 

31,748 42,272 303,284 —385,066|——~ 5,505 — 6,879 _ 84,068 — 106.193| 50.487 62.235 _ 776,619 _ 806,995 

- —562 —6.797 14,424 —79,250 472 5,476 32,061  62,312| 13,736 8.560 164,204 127,167 
1,151 2,101 21,741 27,518 500 300 5, 2,550 6.500 5,950 75.250 70,745 

—“—1.740 —8,899 —7.373 —106.768 —27 5.176 27.061 49.762). 7.236 2,610 88, x50 "56.422 
Peoria Railway Terminal Pere Marquette patter Pittsb — > rem o mee Rocks 
—Month of June—— —July 1 to June 30—|——Month o ——— —July 1 to June 30—|——Month o une—— —Ju o June — 
1915. ni 1914. | 1914-15. 1913-14. 1915. ’ 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ $ + , : ~ $ $ . $ 
19.867 QT 97,790 82,356 987,608 j 825,222 129.562.5622 11.495.126)  ..---- — wennee ew eeee eww nwe 
949 916 74,520 82,114] 326,126 317,717 3,938,086 3,912,186 eeeees _s--=- se eeee +o = eee 
20: 238 is 406 ~ 209.370 256, 577 992 18,028,209 16,915,197! «46.590 009 76.426 147.634 
2.814 3,136 24.764 7,730 . rth 3.976 Ne ett 2 2 2,996,117 652 ,600 7.384 18,984 
3, 097 3, 319 38.113 (113 28: 883 356. 815 206,277 3,492,972 6,487,962 1,077 1,415 14,373 17,542 
$2.050 (83.788 _ 879.126 411,910) ------ = eannnn 0 sewnee 0 gn nnn 
10,109 10,708 122, 152 140,722 533, 733 553.393 7, 022. vat 7.596.675 3,850 5,283 45,051 76,175 
16.629 16,116 — 191,821 ~~ 204,590| "1.182.490 ~1.238,511 13,444,014 18,034,174 7.906 ~ 11,063 ~ 100,302 ~ 145,927 
3,609 2 290 17 548 51 986 , 46.480 4,584,195—1,118,976| —i.405  —3,053 —23,876 1.706 
996 1,061 12,001 13,065 272'304 62,911 512,843 643,167 1,082 ,099 13,057 13,216 
Secees  soumee — 'seeeee  sesess Cr5 PATE ’ ------ econ wo---- mo---- ------ 
2.612 1,228 5,546 38,921 229,186 —16,430 4,069.503—1,762,144| —2,488 —4,153 —36,933 —Il 510 

Pittsburg Shawmut & Northern Potato ° a nao erst Bh som yy od & Hersh western ‘at 

— Month J —Ji 1 to J cxnenbhia th —Jul; 0 May 31—|}——Month o une— —Ju o June 
1915, | 7 1914. 191: Ne 913-48. 1918. se! 1914. 1914-15. 1913-14. 1915... 1914. on 1914-15. 1913-14. 

282 

37 $ ~ $ $ $ $ $ $ $ 
133,276 141,059 1,682,859 1,937,331 .790 12,536 217,194 173,519 7,500 6,067 82,886 82,370 
7,734 9,998 119.5 130,901 win 285 483 3,752 5,865 310 411 3:943 6.117 
, B34, 099, , 14.182 228.267 189,414 8,077 6.771 90.589 92,371 
rest 193409 : $56 oa8 et 353 3:592 101,678 30,375 2,290 1,939 18.865 19.459 
33,772 44,054 481,04 570,056 388 4,762 47 538 49,053 486 1,689 14,359 17,647 
,425 1,544 19,932 20 .047 110 1,501 1,517 323 202 2,2¢ 3,587 
43,900 49,616 837 755,157 6.907 5,649 66,707 75,860 2,334 3,073 27.652 043 
98,699 ~~ 123,311 ~1.448,018 ~1.779.047| 22,363 14.784 225,522 — 163,900} 6,349 7,900 73,756 88,732 
[893 30,425 137 ; 301  #—601 2,744 25,511 1,727 —1,129 16,833 3,639 
5 ‘$31 O13 3f5 766 370/403 " 125 125 1,375 1,375 829 396 3,63 3.663 
“49,962 31,138 365,370 300 623 3,176 —726 1,369 24,136 897 —1,525 13,193 —24 
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EARNINGS, 
Aver. miles of r’d oper. 


Freight revenue_-__... 
Passenger revenue _.- 


Tot., incl. other rev. 
Maint. way 

aint. of equipm’t. 
Peamaportntion ea D_ 
Transp. for inv? ‘ows , 4 


Total, incl. other. 
Net from railroad___-_ 
Taxes 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue...... 
Passenger revenue ... 


Tot., incl. other rey. 
Ex 


rr | 





lransportat ¥ 
rransp . for ive 


Net fom reilroad.... 3,190 
Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper. 
t revenue_____. 


Tot., incl. other rey. 
Maint. way 
point. of pS al t. 


ort ey <p- 
Transp. for inv. 
Total, incl. other. 


FFB 





EARNINGS. 


Aver. miles of r’d oper. 
t revenue_____. 
er revenue ... 

Tot., incl. other rey. 
Maint. way 

aint. of equipm't_ 

Transportation & 
on 

Transp. for inv. a 
Total, incl. other. 


Net hoe om. raliroat....... 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 


Tot., incl. other rev. 
ses—Maint. way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total,incl.other.| 9. 
Net from railroad__..| 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining~-_-__. 


EARNINGS. 
Aver. miles of r'd oper. 


arp incl. other rev. 
Bila” of saul -way 
aint. of equipm't_ 
raffic expenses ___ 
reunite exp. 
- for iav.—Cr 

Total, incl. other. 


Net from railroad____ 
Taxes accrued_______ 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue. - po on 
Passenger revenue ... 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t_ 

raffic expenses . 

Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from om railroad... 424 
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RAILWAY EARNINGS 25 
Pullman Railroad Co Quanah Acme & Pacific 
— Month of June—— —July_1 to June 30— —-Month of June— —July 1 to June 30— 
1915. 1914. Me 1914-15. 1913-14. 1915. 1914. én 1914-15. 1913-14. 
$ OS be ees meer, $ 3 $ $ 
3, dead tates ° har em eS ee  sseas amie act eeeen 12,973 8,624 239,109 149,542 
Sleaaeil ats agerse cantwual - epsse < ¢uence *enuuaele seen 3,066 | 962 51,719 26 655 
363 11,842 a” MEE, ccccne =~ macese + | buakeaeaee 17,573 11,603 ~ 309.568 ~ 191,748 
Cr:143 Cr:153., 14,168 Dt “Sanasn * Caesnde. . ames ,704 1,626 33.586 24:798 
179 1,124 ,602 Sine co nuee . ) beeede ... eee tae 1,307 1,040 21,72 (838 
58 214 744 nT Scene ~"” chmmeg At 5 eatin beeen 202 197 ‘8 2,711 
3,157 154 45,808 EE,  vuwowa’. bhmene.’ | pace aaaion 5,013 3,587 70,302 051 
“4,876 ~~ 2.012 90,303 —106.762|...... —.-...- ~~... —......| 11.631 — 7,994 — 146,785 — 109.018 
2,487 a)” Se” —S aT” cece” necous | habeoa | aoe 5,942 3,608 162,833 82,729 
626 1.5 10,767 EEL -cocwan Gaekan, Lee ae 750 700 11,104 46 
1.861 ce ee OUL1GS | toa) eneeee. EL . Wakaoe 5,192 2,008 151,728 74,261 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
——Month of June——- —July 1 to June 30—|——Month of June— —Jul 7 June 30—|——Month of June——- —July 1 to June 30— 
1915. ” 1914. ~ 1914-15. 1913-14. 1915 1914. 1914-1 1913-14. 1915. pe 1914. . 1914-15. 1913-14 
$ $ $ s $ ~ $ $ s $ $s 
26,862 19,400 224,415 226,502 44,477 49,525 392,151 478,125 6,313 4.456 68,029 73,344 
.738 816 14,111 1,388 632 670 5.474 tt  pesed- péteiiie | pann. 7° Cann 
30,098 21 877 255,587 254,031 45,400 90 402,215 494,636 6,413 4,668 69,022 74,574 
024 1,981 26.742 25.335 3,376 oe 680 25,562 9,903 2,191 897 01 16,687 
4.699 1,430 25.041 21,392 5,805 4,933 70,009 50,134 526 399 6,31 6.779 
225 199 3,879 3,679 101 241 1.281 1,414 120 121 975 
5.598 5,011 5 568 62,448 3,235 3,773 36.251 47,417 1,388 1,530 19,901 22,322 
awe  rbebeoh Pr eee a. | pewter ao. ee owes... eveneds  - ctneke,. 9s ---- 
13,908 10,291 — 129,446 132.216 12,964 9,967 137,029 _ 112,879 4,715 3,551 47 845 51,620 
16.190 11.586 126,140 121,815 32,43 40,9 265,186 381,756 1,697 1,116 21,177 22,953 
7 1,044 11,753 11,369 2, 19 60 22, 6.421 94 94 .128 1,128 
15.437 10,541 114,382 110,446). 29,716 40,438 242,606 375,835, 1.603 1,022 20,049 21,825 
Richmond-Wash |ington System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac nm Southern —Month of June— —July 1 to June 30— 
— Month of June—— —July 1 to June 30—;|——Month of June—— —July 1 to June 30— 1915. 1914. 1914-15. 1913-14. 
1915. ‘ 1914. nie 1914-15. 1913-14. 1915. ae 1914. . 1914-15. 1913-14. . 38 ‘ . . 
156,790 180,203 1,525,413 1,589,470 45,054 51,302 444,183 467,091 7,695 5,823 98,360 101.629 
80,662 _—_—- 72,160 _—*986,422 1,028,089 38,905 35,271 483,311 507,773 726 957 8,290 1,609 
275,324 ° 284,686 2.907.829 2.978.392| 115.324 116,924 1.263.358 1.297.851 8,694 7,625 110,713 ayia 249 
20,767 37.493 259. 105 318.251 10,924 15,424 (151,548 174,102 1,105 2.372 775 21°676 
35.946 31,292 70.904 52,839 13,836 9,939 178.572 168,638 2,914 1,314 234 26.519 
3.573 ‘7 43.440 38.026 1,355 1,203 17,396 995 536 3 650 67 
888 95,262 1,038,833 1,109,798 39,477 45,360 496,085 x 1,986 1,265 20,078 18,372 
155.481 174,484 1,852,763 1,012,235| 69.961 75,070 — 005,803 _ 028,408 5.740 5,915 84,388 — 78,210 
119,843 110,201 1,055,066 1,066,157 45,362 41,853 357,554 369,443 2,954 1,710 26,325 39,039 
8,759 2,150 87,847 91,430 4,203 5,498 40.659 43,962 467 5,702 4.504 
'|=ji1.076 ~ 108,051 ~ 967,014 ~ 974.727|~ 41-159 ~~ 36.388 ~ 316.731 ~ 325.481 2,468 1.229 20,622 = 334,534 
Rock Island S m 
Chicago Rock Island & Gulf Chicago Rock Islens & Pacific Total Company 
— Month of June —July 1 to June 30—|——Month of June——- —July 1 to June 30—|——Month of June-— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
47 476 854 852 8,330 8. 308 (See also on page 32) 
127,699 158,694 2,087,728 1,961,453| 3.394.417 3,446,525 45,483,939 42,371,947| 3,522,116 3,605,219 47.5 571,667 44,333,400 
451459 491462" '584;888 _638,649| 1.579.736 1,538,916 17,645,211 18,191.174| 1.625.195 1,588,378 18,230,099 18,829,823 
191,486 227,122 2,900,444 2,838,.852| 5,462,696 5,976,860 68,036,216 65,836,989| 5,654,182 6,203,982 70,936,660 68,675, 841 
39,384 29.334 368,613 61,207; 828.251 ‘(790.890 9,094, 8.583.734| 867.635 820,224 9,463,531 
32,931 29,614 424,803 372,087) 1,043,374 852.860 11,349,319 9.577.104| 1,076,305 2'474 11,774,122 9,949, 191 
10,339 9.26 117.675 — 115,43 144,175 — 149.765 1,759.4 1.808,91: 154:514 159,031 1,877,141 1,924,348 
83,940 96,112 1,159,847 1,167,356) 1,912,216 2,170,795 26, 992.500 27 .235,102 1,996,156 2,266,907 28:152:347 28,402,458 
CRD -.. cceeah Bik * ppeerseere BRR R eote « See ee Or.2:429 ~" __ CFI TD mocsas 
__176,025 —_ 172,945 "2,188,173 2,135,299| 4,124,734 4,142,474 5 330, 254 49,500,520| 4,300,759 4,315,419 53,527,427 51,635,819 
“15,461 5A, 176 ~=—- 712,270 ~—SS 703,553! 1,337,961 1,834,385 16.696,961 16,336,468| 1,353,422 1,888,561 17,409,231 17,040,021 
8,068 8.814 93.568 115,054) °273:337 250,937 3.249:857 3.200:577| (281.405 (259,751 3,343,425 3,315,631 
ee | ees ae m3 27.819 8,180 31.796 20,637 27 842 8,180 32,460 20,637 
~~ 7,369 45,361 618,037 588,498) 1,036,804 1,575,266 18,415,308 13,115,264| 1,044,173 1,620,627 14,033,345 13,703,752 
Rock Island Southern Railway Rutland St.Louis & Hannibal 
— Month of June—— —July 1 to June 30—|——Month of June— —July 1 to June 30— er of June—— —July 1 to June _" 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915, | 1914. 1914-15. 1913-14 
- 62 . 61 $ $ 3 4 468 (S << on page 32) .* $ 103 s ; 
6,181 "7,959 123.487 137, 171,984 183,283 1,925,496 2,054,698 9,791 9,854 147,323 150,331 
__ 9.698 «9.918 124.177 __—:17% 92,598 96,739 1,139,730 1,234,252 5,230 5,369 546 72,965 
17,149 19,923 260,340 325, 303,197 317,252 “3,479,389 3,727,903 16. 689 16.769 238,071 244,683 
2,032 3,289 34.692 38. 42.759 49,345 419.902 ‘443/952 8,696 48 79,834 80,616 
Cr1.041 2'432 26.996 36. 43,855 41,588 $84,621 5,243 2,827 1743 31,878 35,408 
613 662 6.751 9,936 9,058 _ 101 432 109.692 264 218 2.788 2,665 
6,152 6,448 83:812 10 109;530 130,744 1,356,856 1,517,726 6,252 6,792 488 89,550 
~9.003 13.543 164,841 ~~ 202.358| 214,206 — 237,885 5 ait bak 2,838,255| 19,500 18,090 — 210,721 ~ 220,418 
8,146 6,379 95,498 123. 88,991 79,366 932,338 889,647 —2,810 —1,320 27.349 °§ 24 
920 935 11,210 16,874 16,323 204.466 206,598 589 74 574 8,895 
7,226 5.444 84,288  114,191| 72,116 63,043 727,746  683.049| —3,409  —2,062 19.775 15,370 
St Louis & O'Fallon St Louis Transfer St Louis Troy & Eastern 
—Month of June— —July 1 to June oo’ — Month of June— —July 1 to June 30—|——Month of June— —July 1 to Jun? 30— 
1915. 1914. 1914-15. 1913-14 1915. 914. 1914-15. 1913-14. 1915. 1914. ok 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ $ 
14,424 75 ane: Ga AE” > encode) «* vonnetet | (ipedbocl’ heads 18,427 16,975 283,650 244,009 
15.239 ~ 14,377 183.755 ~~225.442| 28.328 33.468 404.842 ~434.004| 18,480 17.245 ~ 287.696 254,716 
89 8 11,267 ° 23,3 3,157 2,691 48.853 40,317 1,301 201 25.585 2,047 
3,420 4,570 47,791 57,870 3.477 2,366 21,918 31,305 6.166 6,493 1.711 87 882 
41 3 487 71 146 152 1,774 1,857 119 64 891 696 
1,710 2,518 23,496 29,680 19,025 18,422 249,313 239,266 3,135 3,725 51,219 1,711 
“6,873 8,829 03,904 — 123,610| 27,486 25,305 342.866 _933,522| 12,779 18,549 187,481 _ 199.420 
8,366 5,547 89.761 101,831; 841 °}°&#8,162 61.476  100.571|. 5.700 —1,304 100,264 55, 
d 872 2,347 11,322 800 850 9,230 8.503 1,200 1,200 14,400 15 
7,366 4,676 77413  90,.500|.....20 «7,312 2,162  92,067|. 4,500  —2,504 85,864 40.096 
St Louis Southwestern & m System 
St Louis Southwestern St Louis Southwestern Texas Total Comp 
—Month of June— —July 1 to June 30—|——Month of June—— —Jt *y P to June 30—|——Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. ‘1913-14. 1915. 1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
943 94: 810 810 1,753 1,753 (See also on page 
382,872 433,946 5,350,380 6,316,085) 211,694 176,528 2,541 261 2,979,057| 594.566 610.474 7,891,641 9, 5. 
__ 91,418 107,374 1,147,166 1,451,255 67.492 82,134 889 1/210:295| 158.910 _ 189,508 2.032.055 _1.661,550 
511,125 576.810 6,007.572 8,.247,466| 302,537 284.477 3, 750, 288 ~4.544.437| 813.662 861,287 10,627,860 12,791, 
39.673 58,763 741,835 820.035 47,064 56.148 ‘844.048 1.117.009 86.737 114:911 1.585.883 1,937) 
82.140 107.384 1.172/679 1.529.715 70.484 76,671 903.368 1,133,044) 152 624 184,055 2,076,047 2,662,759 
25.870 25,427 — 306,440 — 346,857 1,566 21 143,804 ‘158,961 37.436 6.64 450,244 ‘505.8 
161,314 170,784 1,991,569 2,161,218} 137,048 143,867 1,817,257 1,991,735 298. 362 314:651 3,808'826 4,152,953 
526 sdaiaine Ripert caine ___ 14,477 rece 6 —  mBh een ei lgs acta oe. Reames wee 
~ $36,024 388.363 4,557,848 5,211,574 __ 269,997 "304,922 3.803.305 _4,622,226| 606.021 693.285 8.361.153 9.833.800 
175,100 «188,446 2,349,724 3,035,892 32,539 —20,445 —83,017 —77,788 639 -:168,001 2,266,707 2,958, 
35.559 32,075 403.875 389,624 15, 783 15,500 ial fc 212.261 BE ct 278 47,575 581,777 : 
139,450 156,370 1,044,707 2.646.267| 16.756 —35,945 —261,966 —290,049| 156.206 120,425 1,682,741 2,356,218 

























































































































































































































































































26 RAILWAY EARNINGS Vow. 101. 
St Paul Bridge & Terminal Salem Falls City & Western 
EARNINGS. — Month of June— —July 1 to June 30— — Month of June—— —July 1 to June 30 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. “ee = . eo puleerees f eteows 5 28 . 62 . . 
Freight revenue-_-_- Fog CRE gee A MS RR NS, GRE SS Ra er Og a Oe 10,947 13,836 119,974 141,18 
atts wisnedil Eien cncuse” Mehmed! Benens  ‘teenns sescen  euceas 2.640 3,622 173 45,37$ 
Tot., incl. other rev. 17,663 14,549 228,468 keene. - ee ead«.” saben." gahenul 15,869 18,556 171,110 200,90: 
E enses— Maint.way 4,853 3.201 30,392 ee: Sheaen “OO SMa eu Renee so Bee 179% 441 ‘ 39 ,64¢ 
aint. of equipm't. 1,713 1,598 18,225 a <*taend > hasan se takeasa  .kogeee 1855 36.904 38,396 
i NC VF CR By wre gE ot a igh Et) A es ee tr ee 91 118 1,350 1,49 
rtation exp- 449 5,459 84,405 BR ae SSS eS ARS ig re SIRE SR RE prs. 5,171 5,636 61,559 71,70 
Transp. for inv.—Cr UE Aeneas Cr297 boven = ia bias aie ae SG. anna: ae wauere OS 7, eae ge 
Total. incl. other. 13,454 ee. en “Oe "sabes! eae tec, Lee 16,456 13,149 157,642 __ 164,056 
Net from railroad -- -. 4,209 3,652 86,096 St: saves sadabe 7 ebaed Adee —586 5,406 13,468 36,84 
Taxes accrued. -_____. 1,031 765 13,115 EE > bite dad: 1 Bde a tea ae ne tease 508 864 8,629 12,51 
BE Tiree eID rs De UE Teen SSE SP ROL. eR aa eitie: Le Sm rain rs 
Net remaining. - ~~~ 3,177 2,886 72,981 GEG. SGhuee  Sebkbauls cebecaas.. .eaasee —1,098 4,542 4,818 24,32 
Salt Lake & Los Angeles San Antonio & Aransas Pass San Antonio Uvalde & Gulf 
EARNINGS. — Month of June— —July 1 to June 30—|——Month of June——- —July 1 to June 30—|——Month of June—— —July 1 to June 30 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 14 15 723 723 316 316 
~ $ $ g $ $ $ S $ s $ 
Freight revenue-.---.- 2,279 2,434 21,703 22,488; 181,638 190,620 2,503,321 3,048,093 41,231 33,924 316,375 252,007 
Passenger revenue -..{ = 15,019 11,230 —_—72,759 73,879} 79,693 101,929 1,017,033 1.336.104 11,538 9,076 114,689 116,80 
Tot., iacl. other rev. 17,590 13,939 97,012 99,117} 283,113 311,662 3,797,055 4,648,196 57,342 46.719 474,730 398,356 
aint.way 172 481 9,0 430 65,069 57,296 827,302 1,025,608 7.061 6,855 3, 72,536 
aint. of equipm’t_ 1,167 737 18,375 16,383 54,397 44,914 731,511 ‘724. 6,231 016 3, 52,888 
expenses -__ 1,223 866 5,588 ,209 7,241 395 79,376 76,818 1,828 1,259 15,226 11,18€ 
Transportation exp. 627 5,071 28,34 25,807; 138,683 161,525 1,842,717 2,013,658 25,724 20,353 248,585  208,096€ 
Transp. for inv.—Cr pinnate aaa oneee” aaesell POR Cr496 5 ite ange ke Ae epteanpepa mae ee . eles 
Total, incl. other. 8,931 8,246 68,209 75,601) __ 275,537 __ 282,901 3,620,004 3,984,756 44,246 33,982 449,594 __ 370.606 
Net from railroad. -__- 8,658 5,692 28,803 23,516 7.576 28,761 177,050  —- 663,440 13,095 12,736 25,135 27.750 
Taxes accrued.._____ 447 4 4,893 6,073 17,592 8,563 159,978 160,563 ; 5 19,716 15,950 
Uncollectiblerwy.rev.| = -.---. —__----- 2 o2s2-- Saha Pate RN ee ile as eee eG  weaied 
Net remaining... .. 8,211 5,291 23,881 17,443, —10,061 20,198 16.207 —-502,877 11,376 11,236 5,295 11,79¢ 
San Diego & Southeastern San Joaquin & Eastern San Pedro Los Angeles & Salt Lake 
EARNINGS. —Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 3 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. © 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 75 . 75 . . 55 . 55 ‘ . 1,131 3.131 . . 
Freight revenue__-_-__- ¥ 216 17,637 159,87 209,667 3,524 2,169 28,852 127,118} 512,206 590,570 6,024,777 6,908.69 
Passenger revenue __- 8,916 10,148 120,024 _131,717 1,377 1,090 13,717 50,973} 340,206 272,404 2,633,830 3,014,17 
Tot., incl. other rev. 18,573 29,791 305.433 365,703 5,262 3,329 45,526 181,206) 918,710 918,238 9,497,895 10,822.56 
enses—Maint.way 11,317 3,32 99,820 67,025 1313 11,575 ,150 62,672 98.480 121.974 (932,581 1,305,456 
aint. of equipm’t. 6,354 5,948 63,176 69,653 4,172 Cr342 16.062 25,017! 124,528 124,097 1,414,435 1,777.79 
Traffic expenses ___ 1,110 32 8,060 104 3 516 4,039 4,455 32,263 34.019 386,608 — 385,72 
Transportation exp. 10,343 12,012 141,001 157,828 2,918 3,542 21,769 44,579| 251,987 282,917 3,036,483 3,576,64 
P- for inv.—Cr CK = pe ee Cr1,596 ee Pk +4 eS td Ce, aan to Ag DSS LE yee ee 
Total, incl. other. 34,000 35,921 350,111 _ 340,034; —-12,906 16,057 ___70,904 __146,905| 547,626 __597,821 6,178,827 .7,446,435 
Net from railroad....} —15,427 —6,129 —44,678 25,668| —7,643 —12,728 —25,377  34,301| 371,083 320,416 3,319,068 3,376.13 
Taxes accrued._.____ 1,514 1,770 18,167 21,125 1,951 1,498 23,418 18,681 49,896 52,901 522,544 532,48 
Uncollectible rwy. rev. 1 Sh ee — _8 pre SS en A ee 293 AA SE Cri7 a oeneeeeememe 582 TSN 
Net remaining--_-- —16,948 —7,900 —62,854 4,543| —9,595 —14,226 —49,089 15,619| 321,205 267,514 2,795,941 2,843,648 
Sandy Valley & Elkhorn Savannah & Northwestern Savannah & Statesboro 
vee een % iene “eh.” Fei aa 9 ie sated” | a ath? 
t ; 1914. 1 ; -14. . . < “ ; . -15. ‘ 
Aver. miles of r’d oper. 30 30 x 108 108 . . 72 . 2 . . 
$ b 
Freight revenue. . -- . . 31450 19,129 177.284 168.508 5,334 7,228 107,282 135,618 2,661 3,826 83,593 96,990 
assenger revenue - - - 2,112 2,269 22,987 30,938 3,049 4,705 45,784 61,259 1,766 2.758 25.697 _ 38.029 
fot., incl. other rev. 7,081 22,075 206,602 210,033) 9,489 13,196 169.836 214,095 4.988 7,243 +«117,284  ~—«142.178 
Expenses—Maint.way 2 961 1,553 15,892 25,920 3,804 56 35,377 39.291 2,047 1,417 17,611 20,415 
aint. of equipm’t_ 5,966 6,503 91,789 75,771 2,419 191 25,589 33.817 1,126 2,242 11,597 17,261 
Traffic expenses ___ 150 45 665 870 790 1.087 .850 7,942 148 146 1,762 3,285 
Transportation exp. 4,825 5,405 44,450 64,087 6,519 9,054 ,560 98,592 3,530 3.630 42.438 49,632 
Transp. for inv.—Cr pea: ee ee pI wl oidilin' Pee ns 4 asnbiiinth pias sit alae «seen. saiel 
Total, incl. other. | 13.131 13.735 156.412 170.711 16,681 19,218 185,436 _—_- 201,413 7,352 8,365 82,234 _ 00 
Net from railroad....}~ 13,950 8,340 50,190 39,321; —7.191 —6,021 —8.308 13,226} —2,363 —1,122 35,050 378 
Taxes accrued...____ 1,919  Crl,784 13,865 4,152 900 800 7,211 8,805 486 340 6,247 4,944 
Uncollectible rwy. rev. RSL AST | eee tt Lt een SO LT ees en ll eee) ee J. A 5. AS, AGA SR iin nen etinianeiinncae wes 
Net remaining--_-.- ~ 42,030 10,124 £36,324 35,169) —8.091 —6,821 —15.519 4.421; —2,850 —1,462 28,802 35,433 
Seaboard Air Line Sierra Railway of California South Buffalo 
EARNINGS. —Month of June— —July 1 to June 30 — Month of June—— —July 1 to June 30—|——Meonth of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 191 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 3,123 3,097 s s $ : 75 s ¢ 36 36 s $ 
Freight revenue_____- 1,076,401 1,337,857 14,324,670 17,307,034 17,738 27.546 235,903 258,241 29,539 23,331 276,203 375.236 
Passenger revenue -.-{ (339,712 391,085 4,576,795 5.430.531} ss 5,988 9,529 96,225 104,745) 10 252 1,112 
Tot., incl. other rev.} 1,628,735 1,953,234 21,280,462 25,420,503, 26,561 38.755 349,705 382,853 55,189 39,486 476,896 693,655 
Expenses—Maint.way; 179,915 216,160 2,414,866 3,133,831 3,302 5,153 64.988 80,561 4,273 5,557 57,447 69,853 
aint. of equipm’t.| 242,278 250,942 3,175,642 3.460.963 Cri5 2,506 28,095 25,856 2,799 6,785 72,877 80,989 
Traffic expenses ___ 65,487 a: 64.298 796.893 399 346 4,418 4,241 229 257 2,856 905 
Transportationexp.| 589,841 720,030 7,792,904 9,370,681 3,669 7,019 79,169 80,539 19,882 19,050 206,877 282,564 
Transp.forinv—Cr}  _____- Cr10,203 _ ‘Cr2.258 — Cr52,921 Pe sientege neh 6adden . smitten csnaee  sustee sehen 1 see 
Total, incl. other. |_1,145,537 _ 1,314,455 14,922,534 17,463,705| 8,778 —__—*16,.700 (195,042 _—-211,974| 28,980 32.273 ~— «361,507 «448,667 
Net from railroad____ 483,198 638,779 6,357,928 7,956,799 17,782 22,055 154,663 170,878; 26.209 7,213 115,389 244,988 
Taxes accrued..._- ~~ 86,034 87,000 1,062,246 999,000 1,810 1,700 20,354 19,956 1,200 1,500 14,855 18,544 
Uncollectible rwy. rev. ——_—_—_—— 390 — __ 8,902 — LLL ST en eee en 2 re eT eee TT ees St ee a eee | 
Net remaining ____ 396,774 551,779 5,286,778 6,957,797 15.971 20,355 134,308 150,922; 25,009 5,713 100,534 226,444 
South Dakota Central South Georgia Spokane International 
EARNINGS. — Month of June-— —July 1 to June 30—|——Month of June— —July_1 to June 30—!——Month of June-— —July_1 to June 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. $ 102 $ 102 - . 82 . 82 . a . : . 163 . if 
Freight revenue__.__- 19,062 10,521 238,092 246,906 $418 16,887 122,039 152,439 44,668 60,162 561,082 745,783 
Passenger revenue...|___—- 9.487 == 4,994 74,346 70,376 3'723 5,688 48,381 58,192} 11,844 17,864 — 156,651 _—-231,315 
Tot., incl. other rev. 30,236 17,218 329,642 335,371 13,803 25,363 189,086 239,978 59,259 81,747 754,234 1,020,069 
E ses—Maint.way 7.226 7,450 56.255 69,436 3,135 2,723 41,151 40,677 12,349 11,809 133,371 153,012 
aint. of equipm’t. 3,346 5,825 48,607 47 583 1,538 2,167 123: 24,191 4,750 5,091 56,550 64, 
ic expenses __. 82 382 7,126 3,355 644 401 4,331 ,847 2,122 2,221 26,821 23,726 
Transportation exp - 9,405 7.767 106,282 105,188 4,622 6,267 58,110 ,484 19,605 23,471 250,223 304,679 
Transp. for inv.—Cr CEE cme sine eaten ee ee TO ee ST pn ee NT cc OO eS eee ees _ ene 
Total, incl. other.|__ 23.504 _—23,061 __ 233,539 243,030) 11,482 12,868 __ 139,954 __ 148,708 41,830 46,276 508,317 591,932 
Net from railroad... 6,732 = —5 842 96,102 —-92,340| ~_ 2.320 12,495 49,131 91,270| 17.428 35,471 245,917 428,136 
Taxes accrued._.___- 1,000 1,200 12,400 10,000 327 794 , 10,116 3,877 3,808 51,134 42,426 
Uncollectible rwy. rev. ee ee eee eee ee ~=---- 3: = me == 4 cocnnes |) ae 
Net remaining. ____ 5,732 —7,042 83,702 82,340|" «1,993 ~—-11,700 39,599 81,153 13,547 31,662 194,651 385,709 
Spokane Portland | & Seattle System Standard & Hernando 
Spokane Portland & Seattle Oregon Trunk By —Month of June—— —July 1 to June 30— 
EARNINGS. — Month of June—— —- July 1 to June 30—|——Month of June—— —July_1 to June 30— 1915. 1914. 1914-15. 1913-14. 
1915. _ 1914. 1914-15. 1913-14. 915. 1914. 1914-15. 1913-14. 34 34 
Aver. miles of r’d oper. 556 556 156 $ $ $ 
Freight revenue______ 189,891 222.700 2,561,719 2,870,639 8,846 9,635 82,064 99,785 598 7,746 20,894 74,266 
Passenger revenue ..-| 150,374 _158,755 1,441,809 1,635,893 7,147 8,372 63,265 73,229 112 542 1,680 
Tot..incl. otherrev.| 375.460 422,784 4,416,688 4,977,137 17,973 19,533 167,390 188,307 648 8,574 22,053 77,956 
Expenses—Maint.way 130,323 163,362 777,937 (886.069 4,282 24! 32,418 46.743 711 2,617 6,459 19.357 
aint. of equipm’t. 19,730 49,876 411,645 489.055 784 1,4: 13.312 15,416 431 1,779 12,615 23,829 
Traffic expenses ___ 11,110 9,613 94.524 95,857 | 619 81 5,517 Re cee ns dee ‘ 6 71 
Transportation exp - 3,527 92,448 1,053,254 1,218,702 8,065 9,790 90,207 113,482 1,394 3.406 13.977 29,894 
Transp.forinv.—Cr} = Cr419_—------ = Ov626—-_---- ossees esecss _------ i. Man@ee . aeheee | o -cnneil < cwteatl:  - cmtnnts 
Total, incl. other./ 272.206 __ 332,020 _2,538,128 2,889,477 14,728 17,876 152,063 __195.475| 2.567 7,862 34,437 75.319 
Net from railroad....; 103,253 90.763 1,878,560 2,087,660, 3,244 1,657 15.327 —7,167| —1,919 712 —12,383 2,636 
Taxes accrued...____ 53,400 53,400 640,800 640,800 5,000 5,000 60,000 53,000 57 684 7,577 8,207 
Uncollectible rwy. rev. an =2---- 273 can odie ( ee ee. eee ee ee 
Net remaining. .... ~ 49,825 37,363 1,235,486 1,446,860' —1,763 —3,342 —44,707 —60,167| —2,496 28 —19,961 —5,573 
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Stanley Merrill £ Phillips Sugar Land Sumpter Valley 
— Month of June— vy 1 to Fee 30— | ———-Month of May——- —July 1 to May 31—|——Month of June— — ary to June 30— 
1915. isi. 7914415. 1913-14. 1915. a 1914. be 1914-45. 1913-14. i918. 1914. i 1914.15. 1913-14. 
$ $ $ $ ~ $ $ $ $ $ $ $ 
6,718 5,606 98,585 89,594 22,781 13,844 140,691 107 ,232 25,121 28.954 243,453 251,870 
646 639 12.561 13.110 5 58 661 817 4,129 4,374 42,148 45,891 
7,674 6.516 114,789 106,285 25.010 14,083 ~ 145,053 110,549 36,909 34,629 305,944 316,237 
3.017 16,741 29,178 52.68 913 1.536 15, 17 6,75) 9.214 91,824 87,392 
Cr479 Cr264 5,08 29,762 1,523 859 12, : 2, 488 44 497 32,188 45,972 
22 198 2,647 2,430 270 10 1, 98 159 326 2,281 39 
2,937 2.385 38,374 38,901 1,625 1,792 18, 20,275 7,992 9,177 94,985 88,972 
6.037 19.616 109.383 ~ 130.149 7.391 4.900 — 61,316 ~ 54,075| 18.198 24.657 233.492 239,922 
1,636 —13,100 5.405 —23,864 17,619 9,183 83,736 56,473 12,711 9,971 72,451 76,314 
187 231 2,586 2,570 331 171 52 3,019 800 1,000 11,410 900 
1,448 —13.331 2,818 —26,435 17,287 9,011 81,207 53,454 11,911 8,971 61,041 66,414 
Sunset Railway Susquehanna & Now York Tampa Northern 
— Month of June—— —July 1 to June 30—|}——Month of June— —July 1 to June 30—|——Month of June— —July 1 tr ~_— 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-1 4. 1915. 1914. 1914-15. 913-14. 
62 62 68 73 60 
$ $. = $ $ $ $ & . $ $ 
22,804 20,582 255,284 343,893 17.626 14,753 195,185 216,858 6,943 8,209 83.080 133.677 
2,912 4,741 52.625 102,320 2,709 213 34.366 33,305 1,472 2,126 18,953 f 
27,368 27.597 323,316 476,497 20. 438 35 093 ~ 231.864 ~ 262,651 9,211 11,054 112,042 180,453 
4,8: 02 56,127 65,709 832 3,434 50,192 1,11 £201 885 22,099 30,105 
2,900 569 48,943 10,203 z ‘489 4,025 57.886 74,436 6,019 5,175 36,617 103 
: 618 4,201 617 415 28 6.961 9 Cri 16 84 
9.566 12,822 130.51 Z 169,791 6,857 6,884 87,968 116,712 5,464 3,406 42,888 50,537 
=e eee pf) Or ee oe ah ee ee PC en 
17,993 19.255 243,101 259,445 17,312 15,431 212,062 269.471 14.209 12,110 107.675 122.215 
9,37 8,342 80,215 217,052 3,125 4,662 19.801 —6.819| —4,997 —1,056 4,367 58,237 
2,472 3,831 29,697 39,037 450 450 5,400 5,400 1,200 1,979 20,759 21,154 
6,900 4,510 50,515 178,014 2,675 4,212 14,401 —12,219 —6,204 —3,035 —16,414 37,082 
Tennessee Alabama & Georgia ————Terminal Railroad Associ|ation of § St Louis System —— 
— Month of June—— —July 1 to June 30—)/ Terminal Railroad Association of 83t Louis St Louis Merchants’ Bri ee & Terminal 
1915. 1914. 1914-15. 1913-14. |——Month of June—— —July 1 to June 30— ~ ae oe 4 June— —Jul to June 30— 
9 97 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914.15. 1913-14. 
$ ~ - $ 34 9 9 
2,880 2,859 39,768 ieee cone”. weeend' tt . adie. ead <> -daekaa oo ewenal’ 2a 
1,294 1.533 17,663 24.969 1,714 198 3,776 _ | 2,458 431 422 2,347 4,116 
5,617 6,344 69,793 92,504|__ 212.587 211 096 2.687.884 © .811,929| ~733°822 ~ 170,044 1,813,407 1,923,427 
3.709 1,943 34,352 33.CE6 19,313 32,055 220.329 472,104 14,823 29,734 227,536 63,65 
1,197 1,369 12,213 12.443 18.349 13.625 158,953 225,503 9,95 6,999 91.803 125,424 
328 643 5,597 6.989 903 98 0.991 11,188 777 779 9,386 8,81 
2,764 3,027 36,820 41,104 68,735 77.400 937.886 1,113,783 66,332 77,933 914,265 1,041,130 
8.575 7.635 96,852  102.529| 113.906 128.417 "1 303.338 1.873.482| 97.763 121,194 1.317.696 _1,610.064 
—2,958 —1,290 —27,159 —10,025 98,681 82,678 1,295,658 938,446 36,058 48,850 495,710 313,363 
706 784 86: 9.264 28,156 26,103 343. 330 323.811 6,540 5,790 83,188 ,870 
RR ye EM iors — Ree: Re FR ee Pe * Bere 
—3,671 —2,075 —36,043 —19,289 70,434 56,575 arias 614,635 29,518 43,060 412,507 245,492 
Tennessee & North Carolina Texas & Pa'cific System 
—Month of June— —July 1 to June 30— exas & = 8 Weatherford Min Wells & North Western 
1915. 1914. 1914-1 1913-14. |——Month of be wt —July 1 to June 30—|——Month of June— —July_1 lo Jun. 30— 
. 43 ‘ 3 . 1915. , 1914, 1914.15. 1913-14. 1915. iM 1914. 1914-15. 1913-14. 
7,991 7-505 91,40C 93,690 885.782 812,666 12,443,990 12,712,344 6,434 4,890 76,962 70,367 
2,211 1.993 20,132  _—-22..293 324.679 363,178 4,067,980 4.671.609 4.586 5.870 54,384 62,967 
10,478 10,185 114,446 123,286 1,320,918 "1, 280, 812 17,944.637 18,813,282 11,887 11.567 141,955 143,449 
1,295 725 8.889 10.875 177,390 133 1.956.172 2.215.514 1,50 2,066 £8,500 31,085 
424 105 4,463 5,657 290,100 262/392 2. 916, 463 2,976,734 838 730 10,966 : 
. +e 155 199 39,145 47,74 5.170 460.218 137 142 2,131 855 
1,709 1,729 22.075 29,364 647.505 589,913 7, Ait 309 8,064,578 3,544 3,413 629 41,370 
eaten _. e66nOe ... Been... eee Tl oo ee oe Cr ote atk ak tee ee eee doe iti aadeee oaceee 
5.483 3.151 53.239 60.599} 1,206.069 "1,098,433 13.857.387 14.461,140 6.656 6.991 91.526 93.821 
4,995 7,034 61 206 62.686 114,849 182,379 4,087,250 4,352,142 5,230 4.576 50,428 49,628 
375 £95 ,640 3,020 88.006 88,800 856, 1 36 757.340 763 874 906 62 
= = = = = —_—— SS eee BOS _ = ‘ Seeeeaeeeae vo, reer ee ee ea et 
mor 6,739 57,566 59,665 26,138 93,579 3,225,651 3,594,801 4,466 3,701 42,522 42,003 
Tennessee Central Texas City Terminal Texas Mexican 
— Month of June-— —July 1 to June 30— — oe of June— —July 1 to June 30— se th of June—— —July 1 to June 30— 
1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 915. 1914. | 1914-15. 1913-14. 
S 3 s $ $ $ $ $ 3; $ $ 
78,444 en: Sa SAR ak... ee Se ce Pr 17,356 17. 785 181,176 202,670 
32,690 37,225 382,336 436.547 1,393 2,697 30,134 34,340 7,347 | 9,370 106,915 
118,310 39,655 “1,481,404 1,707,339 15,291 10,278 179,149 191,722 27,481 28,839 aa oh 333,087 
17,089 39.754 343.616 °336.985 2.49 1,131 42,783 26.196 628 7,830 76,015 93,674 
11,457 20,162 189.901 205.029 1,424 954 430 17,581 125 193 2.404 
4,983 5.739 64.604 68 ,998 154 138 "801 2'358 665 72 7.364 9,081 
43,555 48,414 5+8.813 600,584 3,966 4,134 54,185 64,267 12,578 11,382 147,901 137,539 
Dl =O. r mln oss eee eee eee eee, eee ee eee ee oe 
___ 83.985 __ 121,411 _1,259.450 (1.299.249 8.984 7,920 132.559 138,512 19,347 21,607 252.696 262,900 
34,324 18,248 1,953 408,090 6,306 2,357 46.590 53,209 8,134 7,23: 70,172 70,186 
6,826 7,045 56,060 53,762 705 R87 7,361 14,351 1,674 1,240 15.424 15,240 
eile 37 = oe RR res 328 _ 1,193 328 i. ix ar i” ose 
~ 27,459 11,203 165,719 354,327 5,273 276 38,900 37,663 6,459 5,991 54,736 54,946 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
—aene of June—— —July 1 to ry 30—|}——Month of June——- —July 1 to June 30—|——Month of June— —July 1 to June 30— 
1915. .- 1914. 1914-15. 913-14. 1915. | 1914. | 1914/15. 1913-14. 1915. a 1914. oe 1914-15. 1913-34. 
125 0 “a 
$ $ x S $ ~ $ $ $ - $ $ 
19,197 23,380 371,817 468,310 22,865 19, 350 249.370 192,100 12,828 7640 117,059 97 584 
9.896 14,502 150.414 214,899 1,670 027 20,247 23,18 616 410 5,664 5.028 
31,929 41,537 566,074 727,200 29,158 18711 277647 23214 14,069 8,704 132,798 113,065 
7'914 7,971 113,721 144,780 8.529 5.708 79,087 79,630 2,703 3,344 28.897 38,515 
6.718 6,206 71,786 98,253 3.939 3,618 41,555 37,535 ,002 1.484 26,198 5,472 
1,106 1,655 18.355 21,758 176 197 2,139 2,123 97 165 1,349 1,749 
14,692 29,036 228,380 300,146 5,415 5,899 63,644 63.749 3,431 3,085 36,308 37.301 
32.856 47.570 — 464,023 —603,226| 19,154 16,764 — 201,845 —200.279|__8.474 8.938 128.174 —»137,138 
—926 —6,032 95,150 123,974 10,003 —3,053 75,801 20,935 5,594 —233 4,623 —24,073 
2,086 2,183 22,886 23,883 Cri88 597 2,361 2.782 146 201 2.256 1,906 
|= =y013 ~ —8.216 72.264 100,090 10,192 —3,650 73.440 18,152 5,404 —434 2.367 —25.979 
Tionesta Valley Toledo St Louis & Western Toledo Terminal 
—Month of June— —July 1 to June 30—|——Month of June— —July 1 to June 30—|——Month of June— —July 1 to June 30— 
1915. 1914. as 1914-15. 1913-14. 1915 ‘ 1914, 1914/15. 1913-14. 915. 1914. | | 1914-15. 1913-14. 
$ $ $ $ ar. $ $ $ $ $ $ 
15,321 15.900 296418 301.900) 344.087  S84.887 3.064.001 8.983.704) -ncccuc  <ccece. <«ccuce ?? Ulan 
795 830 10,538 11,864) 31.000 346.404 330,064 300406) 22-2,  cnaese  osseen' “| Saeeee 
16,307 16,878 210,962 215,513| 403,640 396,220 4,636,059 4,588,120 41,741 5.540 437.498 427,691 
3,171 3,220 35,418 49-850 73.85: 35,974 573.700 469,618 4,571 18,47 56.291 94,065 
1.869 4,273 25,532 25.086 96687 38,134 844,224 592,935 4,572 3,835 48,379 53.860 
249 224 394 3,465 17,730 20,288 199/811 201,138 87 7 1,428 2,924 
6,263 6,323 83.067 85,864 139,687 132,974 1,783,396 1,764,263 13,180 10,853 160,765 226,522 
__12,143 14,766 154.205 —172.418| 336,134 235,780 ~3,496.954 _3.138.146| 23,508 34.324 970,005 _ 300.764 
4,163 2,112 56,756 43,095 67,505 160,440 1,139,104 1,449,974] —*18,232 —8,783 157,502 36 926 
400 3 ,500 4,203 5,474 19,536 250,182 204,836 2,725 2,556 31,773 30,614 
52,256 38,895 62,030 140,903 888,922 1,245,138 —11,340 125,729 
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Tonopah & Goldfield Tonopah & Tidewater Tooele Valley 
EARNINGS. — Month of ne—— —July 1 to June 30—{|———Month of May——- —July 1 to May 31—|——Month of June——- —July 1 


Aver. miles of r’d oper. 


of PA June 30— 
eons | 10 a, 110 1914-15. 1913-14. 1s, 75 eas 1914-15. 1913-14. 1915. 7 1914. 191415." 1913-14. 


$ $ $ $ $ $ $ 
46,195 47,260 544,270 545,929 25,988 27,094 234,936 260,198 ¥ 6.397 . 6,884 74,705 ¥ 25.148 
8,583 8,707 94,553 100,338 2,963 4,034 33,939 36,089 2,495 2,803 29,778 35,334 


688,849 5,167 14, 648 16,125 
66,181 3,767 1,887 1,259 789 
aint. of equipm’t- 96 78,648 , rf 6 33,197 2, 839 2.206 


aw 1,727 1,854 1,898 3 
Transportation " 12,057 * 165,816 73,065 6,119 7,075 
Transp. for inv. 


Total, incl. other- ‘ 410,873 17,558 187,211 190,599 10,832 10,624 134,007 124,982 


Net from ra railroad_..- —7467 : 277.976 16, 102,891 124,568 3,815 . 41,230 58.111 
834 39.649 1,560 16.13 17,127 2 283 3'310 2'910 
































26.610 278,821 3: 14,449 14,689 86,753 107.441 : 37,919 55.200 


Tremont & Gulf Uintah Ulster & Delaware 
EARNINGS. ——Month of May —dJuly 1 to May 31— ieee th of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1685, 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 72 82 68 68 128 128 


$ $ $ $ $ 3 $ $ $ . 3 $ 
Freight revenue 18,969 17,556 186,965 185,121 20,302 16,392 183,786 205,692 & 430 62,107 529,672 548,406 
Passen ger revenue... 1,205 1,692 15,357 20,684 1,365 1,355 15,054 16,292 32,499 35,397 328,525 351,014 
Tot., incl. other rev. 21,953 20,188 212,681 217,490 . 23,738 ‘ 283,248 118 053 1,033,734 1 076-227 
E oe gh pon way 4,0 4,801 48,393 50,338 4,162 5,304 2 58,777 2 2,008 160,990 1,305 
aint. of equipm’t- 3,099 4,141 31,281 32,343 42 il 134 219/249 148: 014 
Traffic expenses -.. 60 280 4,231 3,905 110 195 968 1,457 3,776 403 22 ,336 21,787 
Transportation exp - 7,501 55,759 84,914 é 895 ; , 41,787 472;118 471,687 
Transp. for inv.—Cr eye 
Total, incl. other- 17,767 149,857 183,041 6: 15,972 24,19: 265.363 
————E——E_—=—E===_ 


Net from railroad... : 62,824 34,449 565. 765 
600 200 4 ‘B75 1,300 900 1,100 



































8,571 2,220 58,019 33,149 13,665 ~ 6.665 37,011 8,235 ’ 31,585 


Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
EARNINGS. — Month of June——- —dJuly_ 1 to June 30—|——Month of June—— —July 1 to June 30—|——Meonth of June—— —July 1 to June 30— 

1915 1914. 1914-15. 1913-14. 1915. 1914. 1914.15. 1913-14. 1915. 1914. 1914-15. 1913-14. 

Aver. miles of r'd oper. 20 20 34 34 26 26 


3 $ 8 $ 
Freight revenue 9,433 16,261 139,469 187,324 
Passenger revenue -.. 1,413 1,834 16,373 22,331 
Tot., incl. other rev. ¢ 2,77: 6 36,208 94,24! 493,219 12,972 19,395 169,373 222, fies 
Ex Maint.way 1,244 47! . Al: 15! 4,13: 40,012 7,179 6,718 85,682 
malas. of equipm't- 506 ! 121,157 428 3, 10+ 56,314 3, 3,725 40,019 46, O32 
raffic expenses _.. 7 , 93 
Trommportetion exp. 
Transp. for inv.—Cr 


Total, incl. other. 585s 379 93,895 92,.533| 30,803 26,642 363.129 354,552 252 eee 195,662 


Net from railroad... .- 336 3¢ 25, yet 9,848 9,566 131,116 138,667 128 3,125 —26, re] no 
Taxes accrued “i 3,586 3,572 35,197 2,2 < 488 
Uncollectible rwy. rev. me es 


Net remaining 3,5: —1,.441 —31.046 6.401| 6.261 5,004 95. -465| 716 i638 * 


—United States Steel 1 Corporation- 
Bessemer & Lake Erie Donora 80 Duluth & Iron Benge 
EARNINGS. — Month of June— —July 1 to June 30—|——Month of June— ou 7 1 to June 30—|——Month of June—— —July 1 to June 30— 
i 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915 sie, 1914-15. 1913-14. 
Aver. miles of r’d oper. 204 20¢ 3 3 272 91 
ht revenue 1,179,742 8,146,082 7,949,045 4 4,448,612 
Passenger revenue ... 27,672 30,138 370,464 406,833 ‘ 15,034 19. 104 214,411 


Tha». fnnl y ar +374 $9,530 800 484 8008 652 ate : 18 90,084 10739 Be esr] 2 
a ¢ ¢ 63: ? 04: "48: 5 ¢ 31, 
Maint. of equipm't_ 4 329 2,412:138 65 2 697,278 
Feecsetes| ttt nll sures oli BS dit bP 3 
n *, 7 2, » 7 ’ , ’ 
Dp. og Ss inv. or Cr4,697 Cr76. 81 
Total, incl. other cy 525.435 TTeN 13 5,833,578 ’ 12.812 ~ 119.726 m 354.072 2,761,606 


. —— [=== = 
539,154 3,906,426 2,685,300 +f De —6,927 —47,898 ; 423,161 2,062,995 
18,000 stent 5 336,000 135 1,414 #43678 43,36 naan | 



















































































521,154 3,690,769 2,349,300 04: ; 437,884 379,793 1,814,339 2.702.625 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 


EARNINGS. ae of June-— —July 1 to June 30— onth of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 


, 15. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 370 364 777 776 10 10 


$ $ $ % Ss $ 
Freight revenue 1,264,356 684,195 5,858,272 6,841,548 794,043 710,690 8,039,188 
Passenger revenue -.. 26,432 32,357 318,109 386, 445 12 59 
Tot., incl. other rev.| 1,306,771 731,601 6,292,071 7,391,267} 840,263 ¢ 8,541,354 
Expenses—Maint. way 102,245 718,494 1,251, 338 88,359 434,310 
jeeias. of —' sa 114,439 ue SA 893. 711 1,048, 384 113,996 1 523,705 
Traffic expenses - 1,811 1655 28,401 5,828 5,336 8,94: 
Transportation 171,390 as 178: 633 1,556, 132 219,513 976 2, 537. 109 
Transp. for inv. Cr363 
Total, incl. other. 412,380 349,320 2,990,202 4,099,862 448,671 543,499 5,298,604 7,755.23: 42,615 ( 375,077 


PO Sams euiceed...... 894,391 382,280 3,301,869 3,291,404) 391,591 218,420 3,242,750 5: 17,885 : 8,638 
rued 70,330 36,630 326,939 406,117 32,900 23,37 434, 699 3,208 2,708 35,595 


~ $24,061  ~—°345,649 2,974,929 2,885,286! 358.691 195.042 2,807,786 14,676 ; ~—26, O57 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 


EARNINGS. -—-Month of June— —July 1 to June 30—|——Month of June——- —July 1 to June 30—|——Month of June— mT ty 1 to June 30— 
1915. a 1914. 5 1914-15. 1913-14. 1915. 1914. 13 1914-15. 1913-14. 1915. 7 1914. 7 1914-15. 1913-14. 


A 



































Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue ...| _-- a ee OSes ae _aeee-- wr 
Tot., incl. other rev. 9, 2,136 51, ~~ 54,211 C ¢ 30,060 20,739 —js0, 111 

Expenses— Maint. way 84! ,0¢ 4 12,49: 64,094 1,558 3,539 16,750 

aint. of equipm’t. 4'36 é ‘ : , 2,675 3,658 29,031 
Traffic expenses — - Lipa jubude soenen 
Transportation exp- of 16 29,5 , 16: 7 ; 5, 6,648 5, 60,002 
Transp. for inv.—C-; esee | Seeses  ssense ‘ 
Total,incl. other.; 21.133 51 211.996 252,118; 42,825 — 43.289 == 435.247 526,647 10.947 _—_—«12,957 __107 479 180,569 


Net from railroad... .- 636 2,940 —29,861 —1,112| 11.885 —4.134 109,874 70,846 143 781 77,631 25,716 
Taxes accrued 5 ‘415 5/948 S 4.522 47.716 57,170 215 200 2'675 1,600 












































“—7,060| 6.68 656 62.157 -13.676| 18,028 ~ 7.581 69,956 24,116 


Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
EARNINGS. —dJuly 1 to June 30—|—-Month of June——- —July_1 to June 30— —— of June— —July 1 to June 30— 
. 9 914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 915. a 1914. dy 1914-15. 1913-14. 
5 





Aver. miles of r'd oper. 


‘ ‘ $ $ $ 8 
Freight revenue 3. 138, 192 4,601 77,429 $3,087 
Passenger revenue ...| = -- ---- . t ee 4 1,402 975 _—«18,729 23,489 
Tot., incl. other rev. 55 91,256 3,645.07: 169,776| 12,835 51: 138.192 39, 6,694 9, 102,886 
Expenses—Maint. .way 30,03: §,50% 6,505 92,0: 19% 53S 88,958 55,6 2,071 58 
aint. of equipm’t. 91,635 95,28 ,348 ,196,- A 54 20,264 2,2! 90 
Traffic expenses _.. ] ( 42. rw 28% 1,984 2,029 
Transportation exp - 148, 055 > 9 .555,06 3 f 33,196 
Transp. for inv.—Cr : | sases nami ~ } 
Total, incl. other_ | 274,199 397,632 ~S.178,704 3,855.875| 608 :260 1,783) 4, 973 __ 61,618 
Nes from om railroad... be “3. +356 53,62: 466,363 3134 ; 904 106 38 93 «41,268 
‘ 0 258 +75: 490 9 2,390 















































220,055 24 420,393 215,201 3 4,297 38,877 





































































































































































































































































































AUG.; 1915.] RAILWAY EARNINGS 29 
Virginia & Truckee Virginia-Carolina Virginian 
EARNINGS. — Month of June— —July_1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1915. 1914. 1914.15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. P 67 : 67 $ s s 78 $ 29 $ s 504 s 503 (See on page 32) 
Freight revenue___... 10,643 12,394 141,011 178,734 12,678 6,966 103,422 81,285| 412,503 441,972 5,070,490 5,790,645 
Passenger revenue ... 5,682 642 74,091 75,651 3,016 1,316 22,021 17,045) _—- 32,798 32,674 387,082 384,884 
Tot., incl. other rev. 19,866 20,194 261,487 270,653 16,460 8.654 129,158  101,512| 475.497 504,649 5,820 405 6,556,498 
Expenses—Maint.way 5,255 5,531 57,365 58.432 3,430 1,215 29,108 12,333 343 70, 273 846,211 
Maint. of ‘equine’ t. 2,43 2,212 30,443 34,667 866 479 6,731 4,404 . 60,396 1 ons 056 1,006,421 
phen 679 835 7,395 8.444 154 65 1,142 509 ; 4, 102 
Transportation exp- 6,512 6,549 84,301 89,292 3,707 1,680 28.960 20,900 92:702 109:263 1,305,981 1,481,396 
Transp. for inv Se tava page ies nem Piet sae hth 0 RE RE Cr4,854 i -.....- oh ) Sea Cr83.3U8  _asann- 
Total, incl. other. | “18,358 16.311 220,011 206,247 9,188 4,301 75,785 48,114) 274,720 274,207 3,376,851 3,666,768 
Net from railroad.... 1,508 3,883 41,476 64,406 7,272 4,352 53,373 53,397| 200.777 230,441 2,443,554 2.889.729 
Taxes accrued_..... 1,586 1,751 19,039 20,997 850 446 7,012 5,657 20,836 21,550 253,336 257,195 
Uncollectible rwy. Sed oe te sl ek ck Sees cae a = sdtaaiet <a I a ae sy ee 1” Seen Reese 
Net remaining-....| "78 -2,132~«22,436~«<43,408 6,422 3,906 46,361 47,740) 179,938 208,891 risa 2,632,534 
Wa System 
EARNINGS. Wab Wabash-Pittsburgh T est de Belt 
— Month of June— —J 1 to June 30—|——Month of Ju —July 1 to June 30—\|——Month of June—— —July 1 to June 30— 
. 1915. 1914. 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Freigia avr — 3'3 3/037 ; 53,143 72,086 621,060 727,309 38 878 59 504 381,795 546,991 
revenue.....- 1,592,234 1,539,637 20,358,025 20,199,492 . ’ d ‘ ’ ‘ : , 
Passenger revenue -.-| 526,579 608,883 6,126,684 7,201,973 7,910 7,576 102,740 97 ,051 459 630 6,776 9,462 
Tot., incl. other rev. | “2, aay 510 2,354,089 29,082,787 30,214,857 66,985 596 792,982 870,282 39,589 61,427 392,695 565,337 
E Maint.way| 503.618 469,224 3.759.02 wy: 043 ,064 10.206 117,299 140,391 2.933 5,499 9 82,876 
aint. ofequipm’t.| 456.771 773 5,461,031 5,640,347 12,455 ‘499 154,764 +=176, 2,622 11,295 63,826 101,721 
Traffic expenses --. 97,403 99,762 1,038, 840 1,032,850 649 1,936 21,575 22,372 1,056 923 38 11,793 
Transportation se 959.479 1,052,783 12.016.110 12.865.692 20,061 27 ,956 80,681 320,850 9,263 10,901 02 120,320 
Transp. for inv rT Ces) ek NS ae gat techies red ir aeeay eo IRR eR Sa RI Sc RR ate sessse wane 1 ieee 
Total, incl. other. | "2.108.935 "2.160.363 23.178.836 24.651.975 47,131 54,915 635,542 701,248 | 18,409 30,777 239,412 343 ,370 
Het from railroad....|" 211,574 193,726 5,903,951 5,562,882 19,854 28,680 157.439 169,033 21,180 30,650 153,282 221,966 
rs ae, ‘ ' 068. 044" y / ’ 90,000 d " 
ncollectiblerwy.rev.| "2902 O8-101 — 068.877 1,044,309 SPO Gite eee we See eee 
Sea 
Net remaining... 128.356 04,534 4.031.005 4.518.573| 12.861 21,180 Wiis ="70,033| 20,880 30,350 140.682 219,812 
oe & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
EARNINGS. of June— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
8" 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 51 459 64 64 49 
Freight revenue.._... 499,286 440,310 4 385. 420 6,544,899 4,725 5,788 69,119 87,973 14,011 31,387 251,870 341,552 
Passenger revenue -..- ___ 49078 47,147 53,629 621,033 019 694 28,046 21,798; 1,886 2,880 33,299 43,180 
Tot., incl. otherrev.| 592,918 538,241 5, i 069 7,658,423 7,684 8.774 114,561 130,336 17,241 36,377 300,325 402,388 
Bxpenses—Maint. way 16 64,34 ,000 ,063 7,556 2,478 33,905 »859 12,072 7,741 91,980 69,009 
aint. of equipm’t. 102/552 80.215 1,043,748 1 287, 186 1,363 1,361 19,122 405 6,055 5,455 56,747 46,688 
Traffic expenses 8,613 7,69 112,250 0,184 137 1 2,164 ,308 95 103 ,002 976 
Transportation ex 181,473 181,443 2,088,758 2 663 :368 720 2,739 39,720 545 4,989 8,159 88,072 103,915 
Transp. for inv. =; w----- ___----- pee ene ee ens eee eee fens Cees Lo eesess 2s esee= 
Total, incl. other.|__ 379,785 __ 356,808 4,039,739 5,296,659 10,157 7,106 101,158 _ 120,950 24,016 23,289 247,219 —_—-234,101 
Net from railroad....| 213,133 181,432 1,388,329 2,361,763) —2,473 1,667 13,403 9,386; —6,774 13,088 53,105 168,287 
Taxes accrued_...._. 014 60,152 ‘385,906  °396,831 67 1,070 779 8,988 420 726 13,750 616 
Uncollectible rwy rev. =o — _— = —- — = a me — ox — RRL? ee 1) pe a ee ee 
Net remaining-_--_- 173,105 121,280 1,002,407 1,964,932) —3,152 —597 4,623 397; —7,195 12,362 39,355 158,671 
Western Allegheny Western Maryland Western Ry of Alabama 
EARNINGS. —Month of June— —July 1 to June 30—|}——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1915. 1914. | 1914-15. 1913-14.) 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 46 661 661 1 133 
Freight revenue.__..- 16,139 12, 61s 179,153 129,817| 729,503 593,974. 7,326,471 6,877,762 43,272 51,239 690,690 817.670 
Passenger revenue __. 1,69 2°091 20.739 22,632| —_— 76,021 87,761 _ 948,777 1,021,815 35,313 44,060 427,869 550,378 
Tot., incl. other rev. 18,335 16,133 206,290 163,788: 844,482 720,503 8.683.458 8,277,091 98,274 110,717 1,252,292 1,511,085 
Expenses—Maint.way 6,851 8,809 57,603 56,42 107.773 190.253 1,204,048 1.597.714 26,957 21.653 238.623 266,750 
aint. of equipm't. 3,081 2,638 32,205 26,957} 140,922 199,510 1,479,331 1,896,114 84 296 296,36 97,883 
Traffic expenses _ 183 177 2,611 10 21.909 530 _ 260, 80, r ,967 70, 182 75,343 
Transportation 6,541 5,933 85,204 66,421 252.463 a ,056, 3,826,423 ‘ 26 ,963 376. 423 ,086 
Transp. for inv. et: fee, ae. ee oe A see Cr9.289 °°... 5 inten a: oom 
Total, incl. other. 17,183 18,380 _ 185,490 "763,193 | 548,286 ~ 749,806 _ 6,257,412 7,859,739 92,384 90,501 1, es 449 1,156,810 
Net from railroad_-_.- 1,152 —2,246 20,800 594 296,196 —29,303 2.428 O86 417,351 5,889 20,215 197,843 354,274 
Taxes accrued_.....- ae sehen pes 27,000 wl 306, 263 ,204 4,784 5,007 63,853 59,673 
Uncollectible rwy. rev a lian ieee ite TE nk eae 7 t) Biden | Eee See Pea ut Bee: eee 
Net remaining..... 802 —2,246 19,722 594| 268,337 —56,408 2,119,188 154,146 1,085 15,207 133,374 294,600 
Willi rt & North Branch Winston-Salem Southbound Wisconsin & Michigan 
EARNINGS. Te" of ne—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. ‘1913-14. 
Aver. miles of r’d oper. 55 55 fe 93 9 12: 135 
Freight revenue....._ 6,578 6,151 84,258 79,561 28,795 39,601 389,709 432,373 9,353 10.61 14 = 112,376 =. 112,363 
Passenger revenue ___ 7.105 7,692 46,969 49,675 3,957 5,343 60,455 73,074 788 6 6,822 4,893 
Tot., incl. other rev. 14,332 14,744 137,725 137,048 33,557 45,798 461,089 515.870 10,150 il, 755 122,641 122,920 
Maint.wa: 4,042 3,288 25,653 25,645 Cr586 4,097 67,641 787 1,661 3.383 23,636 500 
aint of equipm't- 2,611 065 22,702 25,734 2,792 2,606 39,418 ,66 »52 321 »29 31,094 
Traffic expenses __ 299 374 4,104 2,603 »257 1,963 26,028 26,440 15 146 »221 468 
Transportation exp - 4,432 4,128 46,938 44,981 14,054 12,791 151,852 Y 3,718 4,174 j 45,447 
Transp. for inv. Rocce bene. .. apiene  oadilien r640 __------ i POOR pe eee aed eee ee 
Total, incl. other. 12,266 9.705 110,069 _ 111,420 19,542 23,401 302,498 _—*284,641 9,7 10,782 105,903 122,204 
Net from railroad-._- 2,065 5,038  —«-27,655 ~—S—«-25 628 14,015 22,397 158,590 ~ 231,229 417 407 16,737 626 
Sones seeuea 180 9 2,084 1,159 777 Cr6l 22,777 21,93 528 648 060 7,821 
Uncollectible rwy. SOV ce) we odeee 4 Beaten. geeesée. 2 -- eS = __=----- a eee ee) eee eee See ee? ee ee 
Net remaining..._- 1,884 4,942 25,571 24,468 13,23 22,458 135,813 209,290 —110 —240 9.677 —7,195 
Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. —Month of June— —July 1 to June 30— Sr of June— —July 1 4 June 30—|——Month of June—— —July 1 to June 30— 
net geaainenn 1916, 1914, 1914-15. 1913-14. 1915. , 1914. _ 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
ver. fi . 
Freight revenue. "| 733°468  593'567 9.033.995 8.923,267| 20 Aus «16,549 150.067 128,417 5.657 2.475 66.405 49,752 
Passenger revenue ...| 153.965 203.047 2.194.043 2°908,604| _ 34,490 21,158 155.4 132,972 13,623 15,467 170,803 173,430 
Tot., incl. other rev.| 910,240 850,422 11,836,984 12,552,595 56,635 38,675 323,214 273,879 23,342 21,712 288,834 271,919 
Ex aint.way| 153.312 110,266 1.807.796 1,762,775 4,873 684 57,604 37,916 2,548 ,830 28,20 24,065 
aint. of equipm’'t. 150,787 123,856 1,679,529 14639 276 2,971 5,891 28,667 655 1,460 1,675 21,029 20,124 
Traffic expenses __. 17,176 6,242 05.926 (188.566 1,575 127 10,741 766 298 338 543 3,83 
Transportation 302,907 347,415 4,347, 502 4,642,305 11,722 56 87.469 442 5,926 6,618 72,205 84,492 
Transp. for inv —o Crane nse ~ es Cri1,986 —s_ --.---- __------ ee es ee 
Total, incl. other.|__ 651,967 627,830 8,343,200 8,707,322 21,735 18,881 191,882 _139,813 12,814 11,541 153,423 146,010 
Net from railroad... 258,273 222,591 3,493,783 3.845,273| 34,899 19,794 131,382 134,065 10,528 10,171 135,410 125,908 
‘Taxes accrued_...__- 35,149 771 593,149 771 104 2,212 13,834 13,461 1,072 1/107 11,847 13,165 
Uncollectible rwy. Tev. 245 ----+-- US + ~~ - ~~ pee 22> =e eee SS ee ee eae 
Net remaining.....| 222,878 139,820 2,898,369 3,261,501 32,858 17,581 117.547 ~—-:120,604 9,456 9,063 ——«123,563 112,743 
HAWAIIAN RAILROADS. 
Hilo Month of J pee = 1 to June 30 Mi bs ond & kand Ce 
. ——Month of May—— — J 1 to May = ——Month of June-— —July ‘o June 30—|——Month of June—— —July 1 to June 30— 
ee Tet oo  o1a1s.” “1918-14 1915 1914.9. 1914-15. “1913-14. | 1915, 1914. 1914-15. “1918-14. 
Aver. miles of r’d oper. . 81 ¢ 81 ; s $ $ 26 $ $ $ 102 s P 
Freig i 32,066 27,396 254,375 253,235 19,227 18,769 211,269 206,070 82,204 58,943 890,720 813,219 
Seodiee cneeas * ae 8,120 8,607 78,861 99,073 2,055 1,934 22,735 _—s«20,679| ~—s 118,945 _- 22,540 253,212 302,769 
42,199 39,152 353,665 387,257 32,157 22,602 ° ° 357,161 281,310) 108,513 88,440 1,228,748 1,192,884 
Baie ilaies way 3,46 3,745 36,430 52.708 5,615 2,894 56,050 36,853 10,297 4,300 118,446 114,692 
aint. of equipm’t. 2,346 ‘ 24,939 27,591 ; 3,524 41,249 44,013 18,002 7,140 110, 441 96,689 
Traffic expenses ... 45 150 4,235 2,211 a? . eaeeaiae 198 414 653 664 8,086 7,8 
Transportation 8,961 9,395 94.052 109,072 11,520 12,007 126,088 132,107 24,831 21,724 262,254 268,182 
Transp. for inv. -<---- ween awe sesc-s .27 hipster __ CF .83 pe Ty eee st Li sees 2 seace 
Total, incl. other. 18,235 18 160 178,142 218,356) _ —u 078 ____ 19,982 ___ 280 a4 ___ 242,317) __ 58,744 Ss 41,297 549,864 548,427 
_...| 23,964 20,992 175,523  168,900| 8,081 2,619 ~~ 38,992) 49,768 47,143 678,883 644,457 
2S Se 1,024 785 7,759 6.670 1,376 906 16164 7,407 265 6,965 87,243 87,324 
Uncollectible rwy. rev. ------ soeeee _ =ne~~~ ___===~ 2 ——— ee es eee — 
Net remaining... ~ 22,939 20,207 167,763 162,230 6,705 1,653 66,936 31,585 41,503 40,177 591,639 557,132 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescri by the Commerce Commission. In some instances the figures in the two returns correspond, 


but the company statements go beyond 
in addition to earnings and expenses. 


e requirements of the Commission and give fixed charges and income from investments 


It is our purpose that each issue of the ‘‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railro 


ad in the United States. Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. Each 
company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commission. iS 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 


Atchison Topeka & Santa Fe 
—Month of June— —July 1 to June 30— 















































ross operating 9.ds1792 9.271364 117665 887 111169 769 

revenues........- 951, 271, ’ 
Operating expenses... enccceccece 6,483,941 6,197,706 76,091,553 73,469,333 
perating revenue......... “8,467,851 3,073,657 41,574,033 37,640,436 
aoe ee hh ecaenees 515,612 499,144 5,497,316 5,525,585 
Uncollectible railway revenues-.--. 1.964 coonce 25,316 aaneee 

Operating income............. 2,950,274 2,574,512 36,051,400 32,114,8 
Average operated mileage........ 11,136 10,961 11,114 10,908 
Bangor & Aroostook 

from operati a70 aon Bok oe7T B4Ie 44d 3.487 446 

im oO Gicstnanced ’ ’ ’ , , ’ 
Operating CRs sewesettoence 174,837 _ 184,800 2,165,332 2,230,489 
Net revenue from operation.... 104,367 120,267 1,253,111 1,256,957 
Additional income (hire of equip.) -. 16,179 6,896 183 ,563 155,408 
SGtaide operstions.. eseescoce = oo —964 335 —3,739 —759 
Total net income............. 119,581 127,500 1,432,935 1,411,606 
Fixed charges and other deduction 118,820 111,961 1,258,805 1,239,954 
Surplus over charges........-- 761 15,538 174,130 171,652 

Bellefonte Central 

ioe of te — Ti: P, a June ary 

ts -<—<—<see eee een en eee , .. ’ , 
Gpentlan ahgeniea? 2-2 2222222 6303 6.173 35.340 _:36,870 
Bila b avedcunesecoccesavcecsee 737 1,218 4,024 6,852 
Interest and taxes........-...... 26 235 1,614 1,410 
Surplus over charges.....-..-- 468 983 2,410 5,442 

Boston & Maine 
" lin nee. of ——, —July 1 to June 30— 
Miles operated .........-.-.----, ’ P 

tcc nbc conccsswe 4,035,832 4,187,953 46,673,048 48,160,285 
4 ONG tAKGS....ccnccncne 2,988,638 3,473,002 37,893 938 40,915,235 
Net earnings..............-.. 1,047,194 714,950 8,779,109 7,245,049 
APRIL 262 673 328,336 1,204,473 1,906,595 
Chase - pews Liddpeivonsvatessiee 870,917 901,917 10,318,045 11,196,387 
BN ik cécctcccscceceaouses 438,950 141 369 334,462 2,044,742 


Buffalo Rochester & Pittsburgh 

















—Monih of June—— —July 1 to June 30— 
Operati 805-746 811,169 9.479.956 10.74.0982 
e eee eee een ee ane , , , , , , 

Goerating expense .............. 593.417 539,562 6.935.254 7.965.118 
| SS RT 272,328 271,607 2,544,681 2,769,574 
ee 10,000 24,000 230,000 234,000 
Uncollectible revenue_......----- 1 _—------ 696 eecoce 
Operating income.......-..... 262,327 247.607 2,313,985 2,535,574 
Misc. and non-operating income... 65,256 56.995 718,744 820,222 
Gross income.......-.-.------ 327,584 304,602 3,032,729 3,355,796 
Deductions .........-.--------- 167,650 _ 161,090 2,120,012 2,001,013 
Net income...........-..- e-- 159,934 143,511 912,717 1,354,783 


Buffalo & Susquehanna RR. Corp. 
——NMonth of Mera —dJan. 1 to May 31— 




















Total operating revenue ......... 114,781 ; 565.113 571,721 
Total ont expenses......... 101,850 92,070 507,708 544,455 
Net operating revenue........-. 12,931 —19,015 57 ,404 27 265 
TCT oc. conencas 2600 2'600 135000 _—'13:000 
Oo ting income............. 10,331 —21,615 44,404 14,265 
Pl ns cccndsnobnneve 28,878 22.959 151,865 136 ,237 
SEE GEC nccenccsccecce 39,209 1,344 196,270 150,503 
Interest, rentals, &c............- 25,745 27,707 130,225 138,576 
Surplus eee reese eaters 13 464 —26 ,363 66 045 1 1 926 
Central RR. of New Jersey 

— Month of June—— —July 1 to June 30— 

DED... cis ictihnnastinansecdous 3,314,470 3,841,242 32,431,024 34,121,311 
Operating expenses.............- 1,647,065 1,786,804 18,951,306 19,741,844 
REE -n cunandnedeote 1,667,405 2,054,438 13,479,717 14,379,466 
Fixed charges and taxes.......... __ 681,470 — 714,878 8,167,539 8,655,532 
Surplus over charges.......... 985,934 1,339,560 5,312,177 5,723,934 


The Chesapeake & Ohio Lines 
—o of Junta —dJuly 1 to June 30— 

















Difies operated ...cccccccccccccse 2. 2. ¢ 2,345 
Total revenues ...........-.---- 3,636,151 3,227,083 39,464,036 37,459,863 
Wee GHGS ccncccesacccceuce 2,441,587 2,269,907 27,556,413 26,413,898 
Net epareting covenne ninjnecowe 1,194,563 957,176 11,907,623 11,045,965 
Other income ( SR cccccccose — 38,439 144,883 203.451 1,191,433 
CE PER ican enc cnccsnetsce 1,156,124 1,102,059 12,111,075 12,237,398 
Fixed charges and taxes.......... 785,499 738,451 9,447,538 9,265,582 
Wt INSOENS cecccccccuscccecce 370,624 363,608 2,663,536 2,971,815 
Chicago Great Western 
—Month of Ma —dJuly 1 to May 31— 
Total operating revenues......... 1,087,531 1,097,042 13,183,910 —445,356 
Total operating expenses -......... 879,066 _— 903,908 10,041,592 —394,990 
Net rev. from railway operations 208,465 193,134 3,142,318 —50,366 
Net income after charges......... —11,413 —22,733 805,766 —123,906 
Average miles operated.......... 1,427 1,496 





Chicago & North Western 


—-Month of June-— —July 1 to June 30— 
Average miles of road operated... -107 8,094 8,1 8,07 
oO ting revenues.............. 6,809,610 7,361,356 80,779,675 84,559,334 
All other receipts............-.. 438,117 504,199 2,799,999 3,240,958 











Total receipte................ 7,247,727 7.865.556 83,579,675 87,800,293 

Operating expenses and taxes..... 4,949,655 5,803,133 60,888,516 64,554,365 

TOD GRR... cc. neccdeosdntes 2,298,071 2,062,422 22,691,159 23,245,928 

COREG GR hip cc ctkcuckunsees 815,615 941,512 10,981,163 11,140,257 

Be nansiicndststondsinbilte 1,482,456 1,120,909 11,709,995 12,105,669 
Chicago St. Paul Minneapolis & Omaha 

—Month of June—— —July 1 to June 30— 

Average miles of road operated... 1,752 1,752 1,752 1,748 

Operating revenues_.........._.- 1,413,458 1,471,028 17,841,347 18,210,083 

All other receipts. _----22222222. 51,697 52.114 355,494 359,824 

Total receipte................ 1,465,156 1,523,173 18,196,842 18,569,907 

Operating expenses and taxes... 1,053,197 1,109,016 13,122,626 13,807,399 

FEIN EE: 411,959 414,157 5,074,215 4,762,507 

Ge lis Acnnscnaminn puns __ 222,610 _219,297 2,855,131 2,740,892 

Surplus over charges.......... 189,348 194,859 2,219,084 2,021,615 

Colorado & Southern 
— Month of June—— —July 1 to June 30— 
1915. 1914. 1914-15. 1913-14. 


Mileage operated............... 1,828 1,866 
Operating revenues_............. 1,008,211 986,108 14,090,444 13,222,737 
Operating expenses.............. 804,345 665,890 10,010,848 9,746,002 








Net operating revenue......... 203 ,866 320,217 4,079,596 3,476,734 
SE cccncdnsececeencscanesces 53,538 45,851 616,245 638 450 
Operating income............. 150,327 274,365 3,463,351 2,838,284 


Delaware & Hudson 
— en of ——— —dJan. 1 to June 30— 

















915. 1915. 1914. 
Gross earnings................-- 1,914,316 1,969,336 10,781,299 10,748,044 
Operating expenses.............. 1,214,214 1,246,545 7,158,866 7,596,639 
Net earnings...........-..... 700,102 722,791 3,622,433 3,151,405 
TOEEB ocnneocenccccccccccccccce 175 56,250 375,675 337,500 
Uncollectible railway revenue..... aaoans PPaELeS 137 23 
Railway operating income---_.-. 666,927 666,541 3,296,621 2,813,882 


Denver & Rio Grande 


——Month of May—— —July 1 to May 31— 
1915. v 1914. 1914-15. 1913-14. 




















$ $ $ $ 
Total operating revenue......... 1,734,188 1,779,373 19,957,461 21,768,838 
Operating expenses and taxes..... 1,141,355 1,279,089 14,093,106 16,137,391 
Operating income............. 592,833 500,283 5,864,355 5,631,446 
Gee SR can cccannoedncouce 76,204 83,396 1,640,084 1,478,848 
Total income................. 669,037 583,679 7,504,439 7,110,295 
Propor’n of fixed charges & rentals. 589,940 550,674 6,441,565 6,243,480 
aren 79,097 33,005 1,062,873 866,814 
Deduct: Renewal fund & ref.M.s.f. 20,000 20,000 _ 253,044  _—:243,888 
DANES ccarvcccccenacaqsceces 59,097 13,005 809,829 622,925 


Duluth South Shore & Atlantic 
— Month of June—— —July 1 to June 30— 

















1915. 1914. 1914-15. 1913-14 
Operating revenue .............. 294,792 277,649 2,938,597 3,495,644 
Operating expenses.............. 225,579 265,123 2,401,834 2,842,411 
Net operating revenue......... 69,212 12,526 536,762 653 ,233 
OGG GHENEE cat ctibeccbccncetcs 5,200 8,012 40.767 25,796 
TWEE Dt cnhbimenuddandioooe 74,414 20,539 577.529 679,030 
Interest, taxes, &c.....-........ 98,620 108,043 1,134,612 1,230,018 
Bie6 SRO ccctenodddsdsoncce —24,206 —87,504 —557,083 —550,989 

Erie Railroad Company—All Lines 

— Month of June——- —Jan. 1 to June 30— 

915. 1914. 1915. 1914. 
Gross operating revenue......... 5,437,512 5,312,861 29,614,039 28,443,517 
Operating expenses and taxes..... 3,892,652 3,794,966 23,282,439 22,668,904 
Operating income............. 1,544,860 1,517,894 6,331,599 5,774,612 

Hocking Valley 

— Month of June— —July 1 to June 30— 

1915. 1914. 1914-15. 1913-14. 
Miles operated ..............-.. 351 351 351 351 
Operating revenues.............. 513,081 476,936 6,181,152 7,021,145 
Operating expenses-----222222222 __ 332,302 321,633 4,184,370 _4:803:746 
Net operating revenue......... 180,779 155,303 1,996,782 2,217,398 
Other income (balance)....--...- _—23,244 —59 —100,453 190,214 
Gets GRRE. cucnpuinaneaccoccce 157,535 155,244 1,896,329 2,407,613 
Fixed charges and taxes-........ 97,198 94,035 1,402,927 1,451,872 
Wet INCOERG .ccccaccccvccccece 60,337 61,208 493 ,402 955,740 


Louisiana & Arkansas 
— Month of ——— —July 1 to June 30— 








1915. 14-15. 1913-14. 
Miles of road operated........... 2 27 ensign 
ross earnings.................. 132,933 126,367 1,723,676 1,741,871 
Expenses taxes............. 96,790 110,148 1,196.120 1,205,119 
iG) SNORTED Fea pcodccccccecece 36,142 16,218 527.555 536,752 
Interest, rentals, &c............. 26,922 27 .506 334,315. 337,275 
GUFPIES bc ccacccocccccccscccce 9,220 —11,287 193 240 199,476 
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Mi June—— —Jan. 1 to June 30— 
Mineral Range : ie 7 1914. 1916. 1914. 
os —- —July 1 to June 30— Boston & Albany a 
191s. snail ite. cu Tad 1913-14. Operating revenues. ............- 1,537,844 1 524.828 8.119.508 8.058 448 
$ perating expenses_......-.-..-- ‘ ,033 ,39% 755, 360, 
ting revenue .............- 83,188 77.047 847.464 514.458 | ‘sen gnerating revente........... 83.376 491,430 2,364,476 1,697,581 
ting ION iis cocsinicinteietin’ 61,939 61,704 __ 608,618 __ 446,025 Pte os ere. RARBG 83 Si ‘808 67,867 378,732 407,147 
et operating revenue......... 21,249 15,343 238 ,846 68,432 | Uncollectible railway revenues---- iy Spee oo. Daas = 
I 761 614 6,199 4,896 | ‘Total deductions.....--------- 61,825 67,867 379,519 407,147 
I net - - --g--------------- 22.01 15 fot Pe oGk «140 'bip | Operating income..........-..-- 521,551 “423,562 “1,984,957 1,290,433 
aes Sabi Sips TANS Se = es y __ 7h innati N rm 
Ee NS ci ocsiasmmenaanin 6,745 3,332 93,950 76.190 onan ae erie so a eal 127,113 118,370 707.479 637,601 
Operating expenses_.......-.-.-. 104,744 94,410 590,660 648,708 
Minneapolis & St. Louis N 22,369 ~ 23,960 116.818 -—11,107 
Including Iowa Central One-twelfth ‘koe 5.500 6.600 33.000 36,000 
— Month of June— —July 1 to June 30— | Uncollectible railway revenues. --- "259 pebble 20's aes 
— 7 — - 7 Total deductions_......-....-- 5,759 6.000 33,276 36.000 
= os clad cnet canis 815,623 ed 908 10.13 ll, 1.978 9.099878 Operating income._......-....--- 16,609 17,960 83,542 —47,107 
ating expenses and taxes. -.-- 564,820 : 1333, 
itichedasnconcconccessess 250,803 175,688 2,7 Sie 2,287,028 ne | Ote Chis os tents 
tional income ......-------- —33,679 —17,734 —416,943 —335,592 perating revenues_........-.--- 2,985,252 2,955,541 17,042,260 16,583,845 
i ols 217,123 157,953 2,326,253 1,951,435 | Operating expenses__------------ 2.405.249 2.332.529 13.457,851 15,394,506 
Net operating revenue. .....--- 580,003 623,011 3,584,408 1,189,339 
Minneapolis St. Paul & Sault Ste. Marie One-twelfth annual taxes_------- 128,000 124,300 768, 000 745,800 
—Month of June— —July 1 to June 30— | Uncollectible railway revenues. --. . yo, 773-063 745 800 
—_ ie ny 1 WON T60 IFAT EGS 1S THT O80 | Onenting Ione ie ta tas at SBi0 44, ~ 443.540 
id a 1,267,7 ,409,765 Oo ting income............... , ° , 442 ’ 
bad and outside expenses...- 8411020 1.034.989 11,059.594 12:209.227 | OPorating incor ~ ee 
oc ncaeetabeneesoapm TGS SST SISR2N CERES | Quang revmanys-----2------ sbAiS | SERATS B-100Is 28800 
—— eee ee eee ee eee ee ’ bel “ ’ 9400 VEU ’ pera expenses See ee eee , e. ’ * ’ ° bd 
ting income..........--- 337,974 276,078 5,622,821 5,326,094 Net ting revenue___._.-_- 103,409 137,163 583,891 458,902 
a nena wie One-twelfth annual taxes..--.--- 24,000 24,000 134.000 134,000 
CuI IVIBI nco e et PR con | laweges °.: A. ann 
ad and outside revenue---.-- 787,712 $32,159 9,945,369 10,588,533 Total deductions..........--.. 24.016 24.000 134,184 134,000 
d and outside expenses---- 521,798 __589,127 6,751,779 7,145,031 | | 0 oe 75-508 113.163 420-708 ~ S50.008 
eemaror ooo *EE8u8 "40806 Gor “S0E03 | ‘muchigan Central | 
eh) She SOOSSOG6G0nCO 09 SS. DU OY ’ ‘ , c an en 
i aie : = O74 Oo % 5G ting revenues___.......---- 3,118,283 2,897,085 16,558,053 16,262,287 
casi ueieinineds 212,228 «192,335 2,525,976 2,846,029 See dee 1.981.217 2'007:038 12°503.897 12:809.209 
Mis Net o ting revenue__....... 1,137,065 890,047 4,054,156 3,453,078 
mane Sate —July 1 to June 30— | One-tw afth annual taxes. 2222... 121:000 134,000 (729,060 798,000 
1915.” i914. 1914-15. 1913-14. | Uncollectible railway revenue... - ee See —eeateee 
RSS 68,780 80.450 9,991 1,027,096 Total deductions............-.- 121,066 134,000 730,598 798,000 
bbdinaGnegeuccececnvcce __ 38,449 44,577 502 023 ee Operating income._............. 1,015,998 756.047 3,323,557 2,655.078 
ESSERE 30,331 35,873 347,968 417.8: 
B ------ penptinonconaeenans 2.334 2464 28,788 20.534 Operating reveruen ee» Ft Lous | 458,908 902.558 5.681.705 5,562,902 
SEED 6 a swassnsesecnsage 27 ,997 33,409 319,180 388,316 | Operating expenses__....-----... 725,942 726,558 4,713.735 4,963,342 
Net ting revenue_........ 32,966 176,000 967,970 599,558 
Missouri Kansas & Texas Ouse alent te 332'499 59.388 212,499 244/388 
——Month of May— —July 1 to May 31— | Uncollectible railway revenues-_.-.. S. aeanee 347 __------ 
1915. 1914. 1914-15. 1913-14. Total deductions.............- 22,506 59,388 212,847 244,388 
_— (average) ---.--.-- 5 soe B65 5 sae tee #07 ie oe 5a se ee Operating income__..........._. 31C,459 116,611 755,123 355,170 
POVEeee wcccecsuscees 
ting expenses__..........-- 1,694,310 1.576.705 21,057,552 21,559,149 PRR mes & Lake Erie 6 
oo eT he 7 Cw he wr perating revenues__.........._ 1,513,339 1,387,020 7.037,944 7,995 yi 
operating revenue. ...-.-. * 259 643,463 9,462,075 8,023 ett ~ ‘ 903.357 5.325 
Ents Sntsycaciearee- 111,794 120,283 1,217,158 _1:388,105 Operating expense pvesawetnnn see 156-830 B63 A Oe 
cy ny neg Resp cmny aoe 481,465 “523,180 “8; 7A6 Sat 6. $5. 208 One eweltth fouad Wee 49,500 53,500 ‘297.000 "321,000 
» nb tetes ae eee ee PE 5 ye ONE Ui a ee ee 
he available for interest--.-. ------ = ------ 7 674, 4.352 e oes" 729 Total deductions.........._.-- 49,500 53,500 297,001 321,000 
it tititiaittitedttiaate tt tet eet e | es , — a 9 
BET 5 cc acemnabivais 166,076 — —15.246 ya bu 555,093 ye me ------ 707,001 465,037 2,537,585 2.349.117 
°o o o Uen 
rni Operating revenues. _............ 424,589 226, 965 2,072,063 2,055,950 
etitoemaaliece: ae bap aie Operating expetiees.2222222222272 293/261 285,028 1;782,002 1,983,186 
1915. 1944. 11e4s. 9ieis. | oNecpuoteeceremss.-------- TG ee Hee eh 
operating revenue -_._....- 27,221 30,155 338,787 336,458 | Uncollectible railway revenues._.. ------ __------ 283 __------ 
operating expenses---_---..- 2,902 25,441 328,456 271,850 Total deductions_............. 25,540 23.737 130,994 128,471 
spereting revenue. -_.... Sani 5.9) 4, tie i0, 933) 04.008 Operating income............... 165,787 —81,780 159,066 — 55,708 
I ga is isos erase New York, Susquehanna & Western 
. rentals, taxes, &c_------ 6.651 7,353 72.881 _—(68,.593 ey SFr at nese an, 1 te See Se 
=) oY 7% a — Month of June—— —Jan. 
BO ne Pa ee et eee as G perating 730-956 320-765 2,003'029 1,986-065 
ross Oo eves ckioanene ’ ° ’ : ’ ’ 
New York Central Operating expenses and taxes___-- 223:891 230.273 1.372.076 1,382,301 
York Central RR. — Month of June—— —Jan. 1 to June .- Operating income............. 107,065 90,492 630,953 603,763 
ding Boston & Albany RR.) 1915. 1914, _ 1914-15. 1913- 
ing revenues.......-.....- 13,9C6,706 13,231,509 75,552,982 73,152 303 Norfolk & Western 
ing expenses..-..--------- 8:329,810 9.347.789 52:764.541 57,439,886 ‘idl le —-Monih, of June —July 1 to June 30— 
ting revenue......... 5,576,895 3,883,720 22,788,441 15,712,415 es operated ~.-.....--..--... , ’ 
elfen annual taxes. --22222 72 1:044 "709;080 4,453,088 4 :014,306 | Total operating revenues..-.---- 4.330.285 3.744.204 42,987,043 4.650.309 * 
e way revenue..... — SNS Sa oe Bee tp pera ONSES . .....--- , , , , 

Be FREE, 722.3 9. : Net operating revenues__...... 1,726,966 1,274,809 15,155,228 14,514,902 
ste ston glide Wines ae | was oer Task one “Liat gos T6377 UF S60 
comparisons indicated above are with the results of operation of the | Other income (balance)... ~~ "196. "281'305 1.874.093 1.949.149 
ork Central & Hudson River Railroad, Lake Shore é& Michigan Southern oF TROTRS (URIANOE) --. 222-200 196,488 281.005 _1.8/4. aD 

. Chicago Indiana & Southern Railroad and Dunkirk Allegheny Valley Gross income.............-... 1,755,405 1,416,114 ey 151 ant 14,844,052 
burgh Railroad for May 1914, which have been combined for such | Fixed charges -....--.-2222L222 __ 390,432 396,416 4,740,461 4,564,134 
tive purposes only. Net income __....-.. seins ition 1,364,972 1,019,698 10,410, ay 10,279,917 


New York New Haven & Hartford Railroad & Subsidiary Companies. 


—Operating Revenue——- —Op. Exp. & Tares— —Operaiing Income— -——Other Income-—— -——Gross Income—— —JInt., Rentals, &c.— —Net Corp. Income— 
* %% ar i = “2 1915. a es “— 1915. 1914. 1915. 1914. 1915. or te 
¢ $ z $ $ 


& HarefJune 6,327,987 5,845,367 3,445,303 4,515,093 2,882,684 1,330,274 —348,838 1,886,944 2,533,845 3,217,219 1,773,128 1,650,652 760,717 1,566,566 
y 1 to June 30._ 65,379,263 67,452,592 46,645,928 52,796,365 18,733,334 14,656,226 2,152,283 3,977,778 20.885,618 18,634,004 18,577,647 18,365,342 2,307,971 268,662 
New Eng_June 373,006 302,765 262,935 312,292 110,071 9,526 9,731 5,240 119,802 —4,285 86,396 123,821 33,405 —128,107 
yitoJune 30.. 4,055,045 3,764,259 2,711,929 2,645,816 1,343,115 1,118,443 68,037 72,045 1,411,153 1,190,488 1,001,863 960,467 409,289 230,020 
nt & W__June 714,876 827,673 529,659 552,172 185,217 275,500 21,274 17,652 206,491 293,153 143,305 142,264 63,186 150,888 
1 to June 30._ 8,926,945 9,251,569 6,785,505 7,149,210 2,141,440 2,102,359 192,405 239,833 2,333,845 2,342,193 1,721,338 1,678,501 612,506 663,692 


Eng SS CoJune 489,020 438,657 344,505 327,042 144,515 111,614 1,216 96,278 145,732 207,893 74,454 67,693 71,278 140,199 
yitoJune30.. 4,496,856 4,697,211 3,659,075 4,057,062 837,780 640,148 12,043 101,475 849,824 741,624 819,300 819,427 30,523 —77, 
i Y Trans June 112,837 106,924 78,053 80,009 34,783 26,915 13,932 9,969 48,715 36,884 8,314 8,273 40,401 28,619 


1to June 30... 1,051,454 1,073,829 934,261 958,226 117,192 115,602 70,565 69,520 187,758 185,122 98,817 99,157 
& N SB June 28,578 28,612 23,657 19,664 4,920 aa. ‘eprace. + sabes: doemek cee 359 359 4,561 8,588 
1 to June 30_. 251,823 232,704 210,788 166,790 41,034 SONGe Sennen <Sheed  Adennd.-> ouhew 2,623 3,205 38,410 62,708 
ticutCoJune 685,850 738,224 461,469 414,139 224.380 324,084 22,893 21,772 247,274 345,857 98,310 93,458 148,963 252,399 
1to June 30.. 7,960,820 8,085,398 5,726,882 5,767,388 2,233,937 2,318,010 275,503 260,522 2,509,441 2,578,532 1,185,984 1,077,460 1,323,457 1,501,072 
Isid Co a oes figures not 


1 to June 30_. yet available 

hireStRy June 78,531 85,975 84,464 73,890 —5,932 12,084 136 481 —5,795 12,566 Cr*100,941 16,968 95,145 —4,401 
1 to June 30__ 951,196 994,466 864,438 864,577 86,758 129,889 1,671 2,349 88,430 132,238 *88,520 204,745 —90 —72,507 
Stam Ry_June 35,287 36,953 21,632 10,989 13,655 25,963 48 42 13,703 26,006 Cr*13,999 7,964 27,703 18,042 
1 to June 30__ 376,083 371,462 303,535 284,515 72,548 86,947 460 457 73,009 87,404 *73,051 93,229 —42 —5,824 
h St RR_June 22,451 23,607 18,712 682 3,738 22,924 26 9 3,764 22,934 Cr*13,381 1,286 17,146 21,647 





1 to June 30_. 258,151 252,186 265,540 234,013 —7,389 18,173 152 205 —-7 ,237 18,378 *1,250 13,494 —8/488 
& B Ry _June/ Final figures not 

ltoJune 30__\ yet available 

Pow Co_June 45,392 44,262 45,943 57,429 —551 —13,166 38,751 31,868 38,200 18,702 *16,521 40,208 —21,679 —21,506 
1 to June 30_. 549,619 680,097 478,020 476,530 71,598 203 ,567 393,870 396,099 465,469 599,667 *465,780 521,161 —310 78,506 
t Water June 2,243 2,297 853 2,580 1,390 2: aapeiia.: § eben 1,390 —283 814 814 575 —1,008 
1 to June 30... 30,275 30,041 17,407 18,651 12,867 11,389 1 —9 12,866 11,379 9,775 9,715 3,091 1,664 


udes interest on notes held by the N. Y. N. H. & H. RR. Co. and not credited to income of that company. 























RAILWAY EARNINGS (Vou. 101. 


Pacific-Coast Co. Reading Company 


—Month 1 to June 30— ——Month of M y 1 to May 31 
gor 220” “Ba 528.662 e384, 493 7,063,650 1915. 1914. 1448. 1913-14. 
482,182 490.858 5.604.073 6.237.965 Beivey Company $ 4.208.690 43.402.762 46, 583 
115,038 “37,804 680,420 "825.685 | ESDenoes 2:781.617 2,876,061 30,064,859 32,121,162 

Profit in operat 1,300,085 1,346,568 13,339, erin 

Pennsylvania ge System Rent, interest, — &ec. (est.)--- 769,666 (773.333 8 "366,333 8,506,666 

onth of June—— —July 1 to June 30— 530,418 573,235 4,873,569 5,955,61 

PR nay meg ~ ted 1018 07 1018519 wras) 1914-519 

vEeaee Saas <2 SOSNSE~ +- , R 2,297,003 2,931,774 28,123,887 30,718,2! 
ting 6,421'66 15,825/338 88,150,004 91,786,546 — ett MS Tt ee ee rt ee ae oe 

11.265.371 11,501,100 68,351,823 73,130,055 ae ‘as lee 

Net rev. from railway operations 5,156,195 4,324,233 19,807,180 18,656,492 pe : 

tax secruals.-. 637,643  '656:370 3.820.463 3.799.033 8,000 1,000 __88,000 ___82.0€ 


1,806 1,806 12,379 —117,373 99,552 349,898 700.8 
4,516,745 3,667,863 15,974,337 14,857,459 












































Baltt ; 563,927 562.647 6,193,945 6,150,¢ 
igmape member mite opereced. 87 87 87 | ah 7.836 __6.6 14.743 SB. 

num es opera’ ~e ve 

Railway operating revenues 103.250 110,301 486.757 501,342 ; pr ye a BE PE 3,083.00 + 
Railwa ting 9 96,514 456,598 467.256 : SO eT ora 
30,159 «34,086 82, ’ 


13,493 











Railway tax 
Uncollectible railway revenues --- Rio Grande Junction 


Railway operating income 
Month of May——- —Jan 1 to May 31 
dad Valley 1915. 1914. 1Giee 1913-14 


3 
: é. 708, Gross earnings 9,757 70,554 391,747 411,00 
1495 y 919,965 1,099,620 | 30 ; 21.166 117.524 123 
Net rev. from railway operations 95,085 R 460,506 608,840 2°83: "30 
Railway tax accruals 5,794 5,910 34,766 35.462 12,833 67,524 73 
Railway operating income a J 425,739 573.378 


Long Island . 
Average number miles operated. -. 398 39 398 398 a. of : BT nF ; to iow % 4 
Railway operating revenues 398, 6,053,999 6,017,849 45 214 44.6 508.986 506.8 
Railway operating ex 806,38 837,431 4,480,690 4,567,404 ting 343'579 3968 

Net ot from railway operations 538,964 ‘ 1,572,309 1,450,445 300, 
Railway tax accruals 77,645 63,484 465,870 385,318 | Less taxes tit $307 6 1g8.a 
Dacolicetible railway revenues... 127 909 318i 135 554 7 oe 

Railway operating income 461,191 497,246 1,105,529 1,065,127 Operating *36 56 ' 2's 
13,520 135,286 1708 

82 82 82 » &e 16,445 __182,931 —185,5! 
81,595 378,674 392,375 ; —14,7¢ 
72,411 369,027 377,382 

9,184 9,647 
8: 3.813 
































Month of M —July 1 to May 31 
5,831 1915. ‘ 1914-15, 1913-14 
op 4p eeenee 5,336, 708 65, os8'31 378 62, a7i'g 
pera’ revenue f 8 
PR Ma Ra Bn al 112 il 112 Operating 4,245,818 4,28 $2, 1000 49,235,438 47,320, 
Railway operating revenues ; 1,866,249 886 692,841 16,052,778 15,151, 
Railway operating expenses 296 ,232 273,350 1,508,996 Taxes 0% 235.304 3,062,461 3 055.8 
Net rev. fi from railway operations 131,572 357,252 Uneollectible railway revenue- -- -- 2 887 4,617 12,46 


Railway 5,990 8,700 50,490 456,650 12,985,700 12,083,1 
Uncollectible railway revenues--.-_. 29 te 
Rutland 


Railway operating income - 125,581 306,732 239, 
alae en aie... 717 717 717 717 TH Tors ebist ona. 
1'396:162 1:4071031 8.071863 _81260:004 | Operating expenses 314,206 337 °885 f $3 038 BE 

397.968 404.482 “1,644,752. 79.367 431,309 mit 


63,044 329,568 194, 


























Railwa, ° 56,234 24,692  324,2 Rail tax ___ 16,874 16,323 
Uncollectible railway revenues. --- 32 487 ; 





Railway operating income 343,409 353,247 1,319,572 


West Jersey & Seashore St. Louis Southwestern 
Average number miles operated 


nope 356 356 356 a 
Railway operating revenues 600,002 2,778,221 2,716, io a sane July 1 to June 


Railway operating expenses 446,354 415,322 2,520,553 2,417,860 é 861,287 Rye BOER 
ekg from railway operations 146,846 184,680 257 ,668 298,470 | Operating expenses. 606 ,02: 693.285 8.361.153 9,833, 


Railw: , Y 172,224 161.742 —“TSh ahi “3 ban es “SS 
Utell away revenscn-= "4 is mane Gah, PETE BoE 
157.720 85,262 < 











Reansmtvanie C _ 51 433 47,575 583,966 _—601, 
nnsylvania Company Railway operating income ’ ~~ 120,425 1,682,741 2,356 
SUESES Geaetian tovetare [88 5.089/030 25,216°391 26,2 Non-operating income 82,200 96,620 1,226,422 1,069, 
Railway operating 3,356,939 -3,474,241 19:059.189 20 er ‘473 363,490 ai7 -%6 2,909,164 3,426, 


263.4 268 3:190.157 3.090 

Net rev. from railway operations 1,990,229 1,614,790 6,157,031 5,590,143 ‘ . —— — aa aad 
Railway tax accruals 258.104 ‘274/125 1:541:407 11622'391 24,952 —51, 268 280,993 335, 
Uncollectible railway revenues... 281 2,398 


Railway operating income 1,731,843 1,340,665 4,613,225 3,967,752 Southern Pacific 


—Month of June— — 1 to June 3 
1915. 1914. 191415. 1913- 

575 575 575 | Average miles of road operated... 10,585 10,475 10,554 10, 
437,144 2,466,531 2,538,668 $ 


__322,966 347,235 2'021;369 2'158,289 | Railway operating revenues 11 bs tf 613 11,544, 275 129865,675 138520, 
~ 105,421 89,910 445.161 380.379 | Railway operating expenses 7,783,489 7,950,428 87,753,842 93,662, 
51 


Railwa. 24,221 129,282 145,325 Net revenue from railway oper... 4,180,124 = 593,847 42, ill, 832 44 ett 
Uncollectible railway revenues_... 211 Railway tax accruals 568,902 563,231 *6,371,272 7,1 


Railway operating income 65.689 315.667 Uncollectible railway revenues ----. 12,859 50.94 6 oaaal 
Railway operating income 3,598,362 3,030,616 35,689,613 37,695. 


























“ Pitts Cin Cuhenms & 8t agus ‘ 1 
verage number miles operated 1,47 
Railway operating revenues 3.328.307 3.937.588 18,439, 610 19,166;080 Toledo Peoria & Western 
Railway operating expenses 2.480.744 2,449'593 1 1,537 1 “a of Toe. Teak to 7918.1 
noes rev. from eer operations 847,653 887 945 ¢ noe bro 
y tax accrua. 162/25 163,629  ‘(944:007 933. 93,202 04,059 PATS Oll 1 oem 
Uacollectibie aa revenues... . 153 2,888 ing expenses 92 868 193 084 1,130,493 1,236 


Railway operating income 724,316 3,081,176 : et. earnings 10.974 44.818 an 


5,000 3,k 
Vandalia 5,334 14,080 85,550 116 
Average nes Sree eet... 910 pom oto sus 910 910 | Fixed &c 27,418 25,476 311,888 304 
Railwa pera 6% . x I as  appconne pane andl 
Rallway operating expenses 695.272 717.866 4.227120 4396561 22,084 —11,396 —226,338 —18 
Net rev. f from railway operations 176,671 188,754 929.877 


Railway tax 34,229 32.291 204989 
Reliway tar scotals.--- —------ 9 980 193,983 Union Pacific System 


-=-- aa coi 
Railway operating income 3, 156,463 724.417 a iis.” % Yord. 3014415.” “W018 
3 3 $ 
Pennsylvania System—East & West of Pittsburgh 327, 7,290,400 86,958,295 92,116 
oil, diallers seit: ® to daaiaane 4/254'552 4'351,368 52,136,714 55,410 
1915. 1914. 1915. 1914. 8.072.456 2.939.032 34,821,580 36.70% 
$ 8 379-171 4.641.474 | 5.078 


2,559,861 30,180,106 31,626 
ted... 826 7,651 7,784 


























Lines East: 8 

Total operating revenue 21,500,652 21,075,663 112,761 730 116,677,783 inco 

Total operating 15,699,365 15,958,497 92,822,993 97,899,893 ad a 826.080 080 
Railway operating income j 37.-«-§,117,165 16058756 18,777,890 
Lines West: « 

Total operating revenue 10,109,183 9,902,833 52,017,977 53,954,430 Virginian Railway 

Total operating expenses 7,453,907 7,604,975 43,207,399 46,085,094 — Month of June— —July 1 to June 

ij Railway operating in income 2,655,276 2,297,858 8,810,578 7,869,336 1915. 1914. 1914-15. 1913 
Total East and West: oer) 504 503 503 

Total operating revenue........ -31,609,836 30,978,496 164779,.708 170632,212 88, 519,337 6,033,865 6, 

Total operating expenses 23'153.272 23,563,473 136030,393 143984.98 | B 295,556 _ 285,313 3,630,187 3, 

2 


Kailway operating income... ~~§/456,563 7,415,023 28,749,315 26,647,225 192,908 234,023 2,403,678 




















8a 





